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THE MONEY MARKET. 


Tue week in Lombard street has been uneventful as far 
as money and discount rates are concerned. Treasury 
bills have again been taken on a large scale; how large 
were last week’s applications is shown by the rise of 
13,000,000 in the amount outstanding as revealed in 
the weekly revenue return. This, naturally, has caused _a 
demand for money, though as the special Bank of 
England deposits provide a large reservoir on which the 
banks may draw, it is merely a matter of adjusting the 
balance over a few days to avoid either undue tightness 
or ease. The large American mail on Monday and the 
Scottish Term Day on Thursday were incidental factors 
which caused a certain amount of shifting of balances, but 
on most days the short loan market has displayed its 
customary ease in the afternoons. There has been very 
little offering of cheap money over the night, however, 
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and frequently lenders have been asked for 3 per cent. 
cine ale late in the day. Weekly fixtures have 
remained at 3} percent. The supply of fine three months 
bills coming forward is well maintained, and the discount 


remittances and 11 fl 74c for demand bills. th 
sterling about 2c lower on the week. The Par 
quotation has been subject to extreme fluct 
against France, and exchange on Friday 


MS Make, 
STIS chegy 
Uations, Most 


f at aol S7c ti 


rate has been quite firm at 3} per cent. A few of the £1 showed a further depreciation of 72¢ as Compare; 
hills drawn in connection with the banking credit extended | with a week ago. Spanish exchange has weakened, a 


to Belgium have been discounted in the open market at 
this rate. Short Treasury bills have not commanded a 
ready market. The banks have bought a very few special 
dates in June as low as 3,5 per cent., but as a rule it 
has been a matter of difficulty to sell June maturities at 33 
or July dates at 37% per cent. 


only 23p are now offered for £1. Scandinavian 

all continue good buyers of sterling, which oe 
appreciate in value. Belgian currency is in the doldrs 7 
credits recently opened have had little effect, and saaite att 
rates are quoted, as much as 30f 65c now going for stil 
Exchange is still moving heavily against Italy, and - 
37 lire 55c being quoted for £1 the rate is 2 lire osc inn , 
than it was on May goth. A good deal of interest o 
centres in the Eastern exchanges, arising out of the extra. 
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eee ann isig ° ordinary movements in the price of silver as the result 

_ & Pe P Pe of the removal of control over the maximum price 2 

Se eReeeeeresseseeers London and the U.S.A. Silver has been as hi h oa ‘ 

Bank of | Rate to Clearing Banke 3 3 ts aay as high as sq. 
England eel a «a 4 44 it Is now 54d = cunts, but China rates have not followed 
Banks’ D 4 Bate .eeeeeeees : : : : in ——  ¥ nee oe pring closed las; 
— eqeeseqnacesse) week at 3s 5d, and is now 3s 6jd per dollar; Shanghai 
moa 6 mouths) | : a 3 3 quoted 5s 1d on May gth, and closed on Friday at a 

Market rate (3 months’ bills) ... 34 34 33 | 3s per tael, both rates being for telegraphic transfers from 
i. . See ae Vide eee ~~~ | the places named on London. — The effect on Indiay 


exchange, however, was more startling That som 
radical change was foreshadowed was apparent op 
May ist, when it was announced that the Secretary of 
State for India’s Council remittances from London tp 
India would be 1s 6d for immediate telegraphic transfers 
and 1s 542d for telegraphic transfers and bills, the latter 
rate being 1-32d higher than previously quoted. On the 
12th inst., following on the upward movement of silver, 
it was announced that the minimum rate at which tender: 
would be accepted for Council remittances would be 1s 84 
per rupee for immediate telegraphic transfers and 1s 7}4 
for deferred transfers and bills. In the circumstances, 
Indian banks had no alternative but to follow suit, and the 
rates from India on London are now quoted at Is 7 31-324 
for telegraphic transfers and 1s 8 1-32d for demand bilk. 
South American rates have not altered much; the New 
York exchange has been moving up and down; at firs 
the tendency was in favour of London, then the rate 
turned against us, but was better again on Friday a! 
$4 664c for £1. Our usual table, given in a later colums, 
of London course of exchange includes an official Rio 


The Bank return shows a decline of £353,763 in coin 
and bullion, and a decrease of £294,880 in note circula- 
tion. Reserve also fell by £58,883, and securities by 
£4,511,624. The total deposits declined by 44,566,578 
—Public falling £884,467 and ‘*‘ Other ’’ £3,682,111. 

* * * * 


Another small decline is to be recorded in the amount 
of currency notes and certificates outstanding. For the 
week ended May 14th the total fell by £574,680 to 
£346,665,595, while investments reserve account at 
£,16,192,397 shows a gain of £42,657. ‘‘ Government 
Securities,’’ at £329,592,364, is £501,459 lower, but 
the balance at Bank increased to £)4,335,626, being a 
gain of £89,427. The ratio of coin and bullion to notes 
remains approximately the same at 8.2. 


o e * 9s 
The following statement shows Expenditure for the 


week ended May 10, 1919, and how the Treasury met these 
engagements :— 





a REcErts, Min. £ EXPENDITURE. Min.g | tate, which in future is to be regularly quoted n 
DEED cosnonsccesecosscesssess S- Sewassntiusdeces 
Borrowings under “ Other Debt” 7398 | ee cevecceccceccoces _ 4 London. © 
Treasury bills (met) ............ 12910 | Civil Contingencies Fund ...... 5000 ® e , 
National War Bonds ........... 4597 | Local taxation................0 10 
War Savings Certificates........ 1,700 A SUMMARY OF WAR-TIME FINANCE. 
a moe Pade Frxancirat Year, 1919-20 (to date), April 1 to May 10, 1919. 
Ways and Benne ad- ‘ os & £ 013 
vances repaid.....,.... . 89,512) 
er Loon’ Gocaaien. Total spent ....... 204,781,418 | Raised by revenue .. 
a ee 1-125 Dec.in balances... 5,980,402 | Net borrowings .... 109289005 
ae eee bebéce “500 | _ 1.015 
Dalances....cseecvsee 2000 | Total......ee++ 198,801,016! —Total.......+++ 198,801 
DUES Sécecisocedhgcs’ 8-375 Granp Toratr—AvucGuetT 1, 1914, to May 10, 1919. 
29 810 | 29°810 


£ 
& 
Total spent ...... 9,735-935,078 | Raised by revenue petra 
Ino. in 088 .. 1,758,716 | Net borrowings .. 6,989, 


——_—— 


Total........ 9,737,693,794 Total ...++ 9,737,693,74 
Eermates for Fuxanciat YEAR, 1919-20. 


Estimated revenue eeeeeeeeeeeeeeeeeree 1,901,100085 
Estimated expenditure .........0++++++ 1,454,919) 


—_— 


Deficit .ccccccccccccccccccccceses 233,810,000 


The expenditure includes loans to Allies and — 
stated in the Chancellor's Budget speech, April 39, 19 
as 4S 1,739,000,000, made up as below :— 


(Million &.) a 


Customs and Excise contributed £:3,820,000 to Revenue, 
Excess Profits Duty £4,159,000, and Property and Income- 
tax £.2,064,000. 





* * . ® 

The amounts at credit of Post Office Savings Banks 
account and Trustee Savings Banks account, on May 1oth, 
totalled £ 325,797,492, which compares with £266, 262,357 
a year ago. The Post Office Savings Banks show a slight 
falling off at £260,086,762, as compared with 
£,260,695,108 last month. 

. * . . 


The week has been rather a disappointing one for the 












foreign exchange market. For some days rates from | aeieee Advances | Advances | Advances) o> ugust | 
most of the neutral centres turned steadily in favour of Financial es th 
London, but on Thursday a reaction set in, and the ad 11813 1918. 
reneral tone of the a k » ss 5 ° 1917-18. ” 
gener: market is now not quite so good. il 
The first day or two Dutch exchange was favourably 608 | = 
influenced by the constant inquiry for sterling exchange = | ms is 





required to pay for increased British exports to Holland, 
then a demand in the reverse direction set in. On 
the buying of florins exchange turned against London, 
and on Friday 11 fl 734c was quoted for telegraphic 


7 jona! 

The following table shows the growth in the 

Debt during the war period, and the means ae be 
the money has been obtained, as accurately 4s 
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the weekly statements of income and expendi- 
ae sources of information :— 
~ (Million &.) 

























































‘Canadian Debt to the extent of £806 millions has been set off against a 
corresponding amount of British debt. 

{53 millions for Civil Oontimgencies Fund has been reckoned as under 
« apply Services, " and accordingly omitted, 


EVENTS OF THE WEEK, 


May rorH.—German notes to the Allies. 
silver. 

May 12tH#.—Council of Ten discusses frontiers of 
Austria. Publication of reports on Indian Government. 

May 13TH.—More German notes to the Allies. Agree- 
ment between British, American, French, and Japanese 
banking groups regarding Chinese finance. Price of rupee 
raised to 1s 8d. Relapse in silver. 

May 14TH.—Arrival of Austrian delegates at St Germain. 
Report on cost of running the railways during the war 
issued. House of Commons: Electricity Bill, debate on 
Ireland. 

May 15TH.—Marshal Foch at Coblenz. Termination 
of limited prices of coal for export to Allies announced. 
Federation of Engineering and Shipbuilding Trades de- 
clines offer of shipyards. House of Commons: debate on 
Egypt. 

May 16TH. —Mr Asquith at Newcastle. 


Sharp rise in 








WASTE. 

lx our Banking Section, which is contained in this issue 
of the Economist, attention is once more drawn to the 
effects of inflation and to the economic evils which have 
arisen from the timidity with which our financial rulers 
have faced the task of financing the war. The inadequate 
methods of successive Chancellors of the Exchequer have 
in themselves swollen the war costs, but the national bill 
has also been raised to levels which no Chancellor ought 
to have had to face by the orgies of extravagance and 
waste that seem to have been the rule rather than the 
exception in most of the great spending departments. 
Every now and then the Select Committee on Expenditure, 
or the Auditor-General, lifts the veil for a moment, and 
shows us a few striking instances of how Government 
officials have played ducks and drakes with the public 
money. Loch Doon, Slough, Farnborough, Chepstow, 
Kempton Park are among the names that, thanks to 
periodical exposures, have become household words for 
oficial waste and incompetence. But we doubt whether 
the public have ever been given such startling revelations 
of the way in which their money has been thrown in the 
ao as is provided by a report on the Ministry of 
_unitions issued this week by the Comptroller and 
Auditor-General. Ten columns would hardly suffice if we 
“ere to give all the paragraphs in this report which refer 
‘0 extensive official delinquencies, and we advise our 
eaders to purchase the document for themselves. It is 
numbered 79, and may be obtained for 6d at H.M. 
“tationery Office, or through any bookseller. To give 
“ome idea of the scandals which it expuses we will run 
uty through some of the items. Duplicate payments 
aa by no means disappeared; they have not, in the 
ords of the Auditor-General, ‘‘ reached a point which 
‘hould be considered as normal,’”’ which, in plain words, 
; ans that contractors are still being paid twice over 
in = same services. Experiments in connection 
eart me Production of gas cost the country very 

‘rly, the Auditor-General putting down his esti- 
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mate of the ‘‘ waste expenditure’ as £250,000; and 
in this connection he observes that there are 
analogous instances of the ordering of supplies on a 
considerable scale which were never utilised. In April, 
1917, the Ministry of Munitions entered into a contract for 
the erection and equipment of a factory for conversion 
of phenol into Picric acid. Production in the factory began 
in August, 1917, and two months later it appeared that 
the management was not good, waste was going on, disci- 
pline was slack, and supervision inefficient. The capital 
expenditure of the factory amounted to £167,000, and it 
was closed in March, 1918, after having been in opera- 
tion for about eight months. Also in 1917 the Ministry 
took to erecting camps for accommodating civilian work- 
men and prisoners of war; the estimated cost was 
£205,000, but the final expenditure seems to have been 
£266,000. One group of four camps provided accommo- 
dation for 1,020 men. At the fullest time they were used 
by 550, while in June, 1918, there were only 96 occupants. 
But this example of waste is nothing to what follows. 
The Auditor-General writes in paragraph 30: ‘‘ One very 
important contract came under my notice, in which, 
although it was considered by the financial authorities that 
the firm was claiming an excessive price, the Ministry did 
not insist upon the statutory powers to investigate the 
books, but gave an order at fixed prices involving expendi- 
ture of over £,4,000,000, following on an order on which 
it was admitted that the firm had made very large profits 
indeed.’’ A pleasing thought, this, for the taxpayer : that 
at the moment when the duty of working, and saving 
every penny was being pressed upon him as the supreme 
requirement of the nation, officials were calmly writing 
cheques for £4,000,000 without taking elementary steps 
to ascertain whether the nation was getting value for the 
money. Another item worthy to be classed with the last 
is the case of the money thrown away on a factory at 
Henbury, which was abandoned after a total expenditure 
and commitments had been entered into amounting to 
#53,500,000, exclusive of wages, &c., in connection with 
the reinstatement of the property, amounting to £250,000. 
One amazing paragraph in the Auditor-General’s report 
deals with canteen accounts, and here the obvious deduction 
is that gross incompetence was coupled with negligent 
extravagance. On sales made by the Ministry's canteens 
amounting to £,1,124,403, net loss was incurred up to 
March 31, 1918, of no less than £155,076. Special in- 
stances of unprofitable canteens are even more amazing 
than the total figures. At the canteens of two factories at 
Leeds, a total loss of £50,000 was incurred on sales 
amounting to £92,000. Yet this very Ministry is in 
some quarters quoted, in support of nationalisation, as a 
proof that the State—that is, Government officials—will 
run certain great industries in this country more efficiently 
than private enterprise. We have not the space to pursue 
further this tragic catalogue of sins against the tax- 
payer. But we look to the House of Commons to insist 
that these grave matters are sifted to the bottom—and to 
the top. One sinister feature of the report we commend 
especially to the attention of the House. Names are 
rigorously excluded. Messrs * * * is the favourite de- 
scription of firms involved, nor, usually, is the identity 
of delinquent officials disclosed. We approach this matter 
in no vindictive spirit, and are willing to make allowance 
for the pressure under which many mistakes were made ; 
but surely the time has come to sweep away the im- 
munity from consequences that so many blunderers, 
wasters, and happy-go-luckies in Government departments 
have so far enjoyed. So long as this immunity exists 
public money will continue to be poured out like water. 
Early in the war, as the Economist pleaded at the time, 
the Government of the day ought to have set up a strong 
body of independent business men to supervise all con- 
tracts. None of our successive war Governments took 
this obvious precaution, and their omission to do so has 
cost the country scores of millions. We cannot now 
save these millions that have already gone down the sink. 
But the plea that it is no good crying over spilt milk, or 
shutting the stable door after the horse has been stolen, 
is as perilous as it is specious. We can at least, by 
thorough investigation, find out how and why the milk 
was spilt, do something towards checking the spilling 
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eliminated food and raw materials from the figure 
imports from the Dominions, the remainder jg jy é Of ou: 
small. On the point of sentiment we have also joe 
erroneous is the idea that anything like a universai oar 
for preferential duties comes from our fellow Citizens oy 
seas. To take one instance only ; the farmers of C si 
have put forward a very powerful Free-trade eee 
which was recently explained in some detail in the F ng 
mist by a Canadian correspondent. In the > 
Dominions there is plenty of evidence of wide divers, 
of fiscal opinion. Further, Sir Robert Borden, the p amy 
Minister of Canada, himself a Protectionist, has ke 
perfectly clear that as far as Canada is concerned there . 
no desire whatever to obtain any trade preferears 
that is not whole-heartedly conceded py public 
opinion in the United Kingdom. If the an 
tors of the United Kingdom show a desire to go in 
for a full scheme of Imperial Preference (which, of cours 
if it was to be of any real use to Canada, would have y, 
embrace food duties) and to face the consequent rise jp 
cost of living, well and good. But, he stated—and jp 
this as far as our observations go he was strongly yp. 
ported by the Canadian Press—it was a domestic affair 
for the people of the United Kingdom to settle. Nor coul 
anything be more mischievous than the attempt to make 
out that our great Dominions have in this war been fighy. 
ing simply for the Mother Country, and are now claiming; 
recompense. On the contrary, the people of the Dominions 
and of British Possessions all over the world were quick to 
adopt the Allied cause as their own, and to see that in the 
battle of Right versus Might, and of Democracy agains 
Prussianism, they were fighting, as were all the Allied 
Nations, for their own existence and their own freedom. To 
this struggle they devoted themselves with a heroism that 
will live in history in connection with the immortd 
memories of Ypres, the Dardanelles, Mesopotamia, Pales 
tine, and a host of other battlefields. But the idea of 
‘* services rendered to the Mother Country,” and “re 
wards ’’ for such services, is one which these magnificent 
soldiers from all parts of the Empire would be the first to 
repudiate with scorn. 

If then, it may be asked, the present proposals for 
Imperial Preference are ludicrous in their pettiness, how 
can they be regarded as a dangerous step on the road to 
Protection? To answer this let us take one example at 
random of the many things that might be expected to 
happen. Mr Austen Chamberlain in his Budget 
continues the duty on motor<cars, cinema films, 
clocks and watches, &c. ‘‘ Duties of this kind,” pre 
mised Mr Bonar Law when he was Chancellor, “ would 
never be continued under any circumstances when the war 
was over.’’ In retaining them the present Chancellor has 
to resort to the quibbling plea that the war is not yet over. 
But leaving that question aside, let us imagine what the 
establishing of preference with regard to this duty may 
mean. Suppose, for example, the Ford car ts built in 
large quantities in Canada, and comes in here under 
preferential duties, a withdrawal of the duties would do 
away with the preference, and might lead the Ford Co. 
to abandon the Canadian factory. In that case, sentr 
ment would operate here to keep the duties and the 
preference in force. That is just one possible complica: 
tion which the imagination might easily multiply. | 
very grave danger lies in the probability that by making 
full use of this country’s Imperial sentiment our Pro- 
tectionists may succeed in coupling a colonial preference 
on to a flagrantly profiteering tariff. If they succeed ® 
this attempt, they will bind a yoke upon our necks a 
we shall find it very difficult indeed to get rid of. Un 
Free-traders quickly awaken to the immediate danger 
the attempt that manufacturers are pressing, to — 
full tariff on manufactured goods out of the present vd 
bug preference, the country will find itself faced, wi : 
it is almost too late to offer effective resistance, by 
carefully engineered and complete revolution in our Y 
system. Our Protectionists, as we have shown, a 
present relying upon the exploitation of false — te 
Unless we are very wide awake they will also ea 4 
country into extremely bad business. They will a's, 
their great tariff manceuvre succeeds, steer us ™ ” 
arena of trade war and commercial jealousy, 


798 


-< «till going on, and towards preventing it in the 
eer enema public and private, is still one 
of the most pressing of national necessities. But if we are 
to judge from reports that reach us of how the disposal 
of war stocks and stores is being misconducted by incom- 
petent officials, it appears that public milk is still being 
spilt as freely as ever. 


eeu0_——_—_———_—_—_— 












































PROTECTION VIA PREPERENCE. 


Durinc the war manufacturers enjoyed a high measure of 
protection which was imposed upon the country by ship- 
ping scarcity and pressure of other war circumstances. 
They flourished mightily, as is evident from a glance at 
the excess profits returns. They have been enabled be- 
hind this protection to set up a system of ring prices with 
results only too familiar to the poor consumer. Naturally 
many of them were determined, on the conclusion 
of hostilities, to leave no stone unturned in an attempt 
to perpetuate at least some substantial measure of the 
protection which they enjoyed during the war. Their 
first plan of campaign was to persuade administrative 
departments, and especially the Board of Trade, to use 
the import restrictions specially imposed during the war 
to save tonnage and to reduce the amount of our pur- 
chases abroad, as a weapon to secure to them something 
approaching a monopoly in the home market for manufac- 
tured and partly manufactured goods. At first this cam- 
paign met with success, and generally speaking the war 
restrictions on imports were continued. But the bur- 
dened consumer gradually awakened to the meaning of this 
new protection by administrative order, and the Govern- 
ment was obliged by pressure in the House of Commons 
and the Press, to fix the funeral of this system for 
August 31st. This attractive plan for establishing Pro- 
tection by administrative order having thus failed, our 
Protectionists turned eagerly to the Government promises 
to introduce a system of Imperial Preference. 

Now, Imperial Preference on existing duties is, of 
course, very far from being the goal at which pro- 
tectionist manufacturers are aiming; for obviously what 
they desire to achieve is the imposition of discriminating 
tariffs against manufactured and semi-manufactured goods 
coming from foreign countries. Nevertheless, the sure 
road to such a tariff as they desire might well seem to 
them to run through Imperial Preference. And, indeed, the 
political supporters of their aims appear to agree with 
them that Imperial Preference is a big stride along that 
road. Mr Austen Chamberlain, for instance, in his Budget 
speech, based his satisfaction with his proposals largely 
upon his confident expectation that they were only a small 
beginning towards the achievement of the programme out- 
lined by his father, and thrice defeated in various forms 
by the people of this country at the polling booths. More- 
over, this first step of Imperial Preference was an easy one 
to take. In the first place, the opposition of many Free- 
traders was placated by insistence on the idea that this 
little measure of preference really meant nothing, and 
could not by any means be exaggerated into a direct con- 
travention of Free-trade principles. This, we see, is the 
line taken by Mr Churchill in addressing his constituents 
at Dundee. Secondly, the proposals relied for a 
great deal of support upon sentiment. ‘‘ The 
Dominions,”’ _So runs the argument, ‘‘ demand that 
= should give them preference.’’ ‘‘ The Dominions,”’ 

© argument continues, ‘‘ came magnificently to the su 
port of the Mother Country, maleuned great iaate on the 
battlefield, and willingly bore heavy sacrifices.”” ‘ Can 
we, then, refuse to make some small measure of repayment 
by granting them this little demand? ” 

Esa Fs vee “apse ed — — . 
Me ee - — — vy is either bad business 
7 - In the case of the present 

proposals of Imperial Preference both of these bad results 
Certainly accrue. First, the present proposals from the 
point of view of the leading Dominions will hardly be 
See - panne proposition. We have 
Cieheke pe ese columns the truth of Mr Joseph 
a ain's statement that without food taxes real Im- 
perial Preference was impossible. An analysis of our 
overseas trade returns shows clearly that when you have 
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yp before us a long vista of international bickerings, and 
this at a time waee the one great need of the world is 
the promotion of friendship and a community of interests 
between ourselves and the other great manufacturing 
nations of the earth. 








CAPITAL VALUE OF AGRICULTURAL LAND. 
(FROM A CORRESPONDENT.) 


lv the course of the debate on the Second Reading of the 
Acquisition of Land (Assessment of Compensation) Bill, 
;o1g (vide Hansard’s Parliamentary Debates, House of 
Commons, Vol. 114, No. 46, dated April 10, 1919), the 
following arguments were put forward by several 
speakers :—(1) The purchasing power of money is less 
than it was before the war—probably by 50 per cent. (2) 
The prices paid for agricultural land to-day generally ex- 
ceed pre-war value, probably by some 25 per cent. (3) 
This decrease in the purchasing power of money should be 
reflected by an increase in the capital value of agricultural 
land. Assuming that the principles (we are not at 
present concerned with the amounts) of (1) and (2) are 
sound, to what extent, if any, are the conclusions arrived 
at under heading No. (3) justified ? 

Let us consider what constitutes capital value in the 
case of agricultural land. It is either (a) the capital sum 
which an investor would be likely to pay for the land, 
having regard to the future net income he is likely to 
derive therefrom, and his rights and liabilities in respect 
thereof as an owner ; or (b) the amount which an occupier 
would be likely to pay in order to secure, in addition to his 
occupation, the rights and liabilities of ownership. The 
tenant’s occupation secured on purchase involves an 
annual payment comparable with future net income re- 
ferred to under (a) and in addition security of tenure. 
Therefore, because of this security of tenure, the value 
under (b) for occupation may exceed the value under (a) 
for investment—future net income, representing rent, and 
the rights, &c., of ownership being common to both the 
occupying and the non-occupying owners. 

Which of these elements have been affected as a result 
of the war? Security of tenure and the rights and 
liabilities of ownership stand very much where they were 
in pre-war days—except for the fact that it is contem- 
plated to settle a number of new tenants on the land, which 
must involve the displacement of a number of sitting 
tenants. The elements which have materially altered 
during or in consequence of the war are :—(r1) The net 
income likely to be derivable, and (2) the capital value of 
such an income. As regards (1), rent of an agricultural 
holding is the landlord’s share of the profits of the land, 
and cannot exceed the amount which remains after de- 
ducting from the gross profits of the farm the tenant’s 
expenses, a sum for depreciation of tenant’s capital and 
tenant’s remuneration. Subject to that maximum, rents 
will fluctuate according to the demand which exists for 
occupation. The general tendency has no doubt been 
for gross profits of the farm to increase considerably, 
owing to the increased prices realisable for agricultural 
produce in consequence of restricted supplies, increased 
demand, and the general upward tendency of prices of 
commodities consequent upon the diminished purchasing 
power of money and other causes. Tenant’s outgoings, 
on the other hand, including payments for labour, imple- 
ments, manures, seeds, feeding stuffs, rates and taxes, 

» &c., without exception, involve greater outlay 
to-day than before the war. Wages have increased 
considerably, and presumably are now going up again 
*yY Os 6d per head per week. Rates have not 
substantially increased up to the present, but in 
“ew of the arrears of municipal works to be 
overtaken and new undertakings by local authorities, a 
feneral increase may be expected in the future. The 
lability in respect of tenant farmers’ income-tax under 
schedule B has increased compared with other incomes, 
. 18 NOW assessed on twice the annual value of the farm, 
‘nstead of on one-third of the annual value as before the 
“ar. Depreciation of tenant’s capital is a more serious 
_ than before the war, as the amount required to-day 
© replace plant, implements, &c., is very much greater 
hick heretofore, and tenant’s remuneration is to-day at a 

Sher standard than in pre-war days. 
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Therefore, so far as farming operations are concerned, 
there has been a general increase—an increase in the gross 
receipts from a farm and an increase in the tenant's out- 
goings—and in most cases in the tenant’s remuneration. 
a what is left has to be provided the rent or landlord’s 

Generally speaking, farmers’ profits are reflected by the 
oe agricultural times rents increase, in bad 
— rebates are made from the rent, and, as bad times 

ave continued, temporary rebates have developed into 
more permanent reductions in rents. These rental values, 
following the general rule, might therefore be re- 
garded as imcreased compared with pre-war standards. 
The increased demand which no doubt exists to-day for 
the occupation of agricultural land is having its influence 
upon agricultural rents, in an upward tendency. From 
these rental values have to be deducted outgoings, to be 
incurred by the owner. These include repairs of build- 
ings, &c., increased possibly by 75 per cent., or even more, 
since pre-war days, and tithe rent charge, increased by 
44 per cent. For the year 1914 £100 commuted tithe 
rent charge was worth £75 16s 4d, now it is worth 
#109 3s 11d. 

Therefore, although the rental value of an agricultural 
holding has increased during the war, it should be remem- 
bered that landlord’s outgoings payable in respect thereof 
have also increased; but on the whole it is likely to be 
found that net rental values—i.e., the amounts remaining 
to the landlord after paying necessary outgoings, are 
greater to-day than they were before the war. 

(2) As regards capital value of net income, it has been 
said by eminent authorities* that the value of land must 
depend on the worth of other good securities. Edward 
Ryde in 1853 put the value generally at 30 years’ pur- 
chase. 

In those days the price of Consols was frequently re- 
garded as a standard, but it must be remembered that 
to-day there are other gilt-edged securities to com- 
pete with Consols, and it is also obvious that other 
considerations may influence the demand for and price of 
agricultural land. Mr Charles Bidwell, president of the 
Surveyors’ Institution, said in 1905 (during a bad period 
of agricultural depression), ‘‘ I should be disposed to take 
the average value on the 4} per cent. table (22$ years’ 
purchase).’’ 

Now, whilst it is not strictly accurate to say 
that the purchase price of agricultural rents varies in the 
same proportion as the purchase price of Consols, it is 
probably true that, generally speaking, agricultural lands 
have not hitherto realised a greater number of years’ pur- 
chase of estimated future net income than that which is 
given on the market for the income from Consols—in other 
words, up to the present time the market price of Con- 
sols has, generally speaking, regulated the maximum pur- 
chase price likely to be realised for agricultural rents, and 
although agricultural land may not follow a rise in Con- 
sols, a fall in Consols has generally been accompanied by 
a fall in agricultural land so far as concerns years’ pur- 
chase. . 

In the case of Consols, the proportion of income to 
capital value must be affected by Government credit and 
the purchasing power of money, and since the war this 
proportion has varied as follows :— 

Capital Value = £75 0 0 30 


—————— on SF 


Consels, April 23, 1914.... 





Income = £210 0 1 
Capital Value = £5510 0 222 
Consols, April 23, 1919.... a a? : 


Assuming future income to have been exactly ascertain- 
able, there does not appear to be any sufficient reason to 
justify an investor, when buying as an investment such 
an income from agricultural land, paying a number of 
years’ purchase greatly in excess of that for which he 
could buy such an income guaranteed by the Government 
—e.g., income from Government stock. Whilst the 
revenue from each £100 invested in Government stock has 
no doubt increased—the investor of £100 in ene 
to-day will receive a larger annual return on his capita 
than on £100 invested in Consols before the war—yet the 


ce tea 
* Edward Ryde and Professor Donaldson in * General Text Book 
for Architects, Engineers, Surveyors, and Others. 
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capital sum which could be realised for an income of £100 
from Consols to-day is substantially less than that which 
could have been realised for the same income before the 
war. That is, at least partly, the effect of the depreciation 
in the value of currency, and is a principle which must 
apply to income derived from agricultural land, as it 
applies to income from other investments, however it may 
be disguised. It is disguised, of course, chiefly because of 
the uncertainty in determining future income from land— 
this uncertainty being particularly pronounced at the pre- 
sent time. 

Valuation is a complex subject, probably it was never 
more difficult than it is to-day, and no golden rule can 
be laid down to cover the thousand and one influences at 
work in the market, and which should be reflected in the 
valuation. Subject in each case to particular circum- 
stances, certain rules for general guidance might possibly 
be framed—it would probably be unwise to put it much 
higher than a possibility—but to double the amount of 
money which represented the value of a piece of land 
before the war, because to-day the value of money has 
depreciated by one-half, is not one of them. 

The depreciation of money and general dislocation of 
finance due to the war has no doubt influenced the value 
of land, but it is not practicable to identify and measure 
this influence in view of the numerous other causes which 
operate and which are also reflected in such value. 










































AIR RISKS. 


It is of no small significance that the insurance of air 
risks, to pilots, passengers, and machines, should be the 
subject of specific reference at the annual meetings of the 
leading companies. Civil aviation in the United Kingdom 
has begun, and international aviation awaits only the con- 
clusion of peace and the abolition of war frontiers. Private 
and commercial motoring could and did develop without 
any great regard for risk. At the worst the danger to 
life and limb was small, and accidents were an inconveni- 
ence rather than a serious hazard. It has become a matter 
of prudence to insure one’s car, especially against third 
party risks, but no accident company regards a motorist 
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content to secure this profit upon the averag 
years. 


cluding om the strong composite offices, h 
pool to collect data, to fix rates as informati 
available, and to offer a joint security for an, becomes 
policies which may be individually issued. This pool will 
provide a very large market within which risks aie 
thinly spread out, and policies placed to almost any amou 
The main division of risks is into four categories : oe 
Damage to machines from any cause; (2) accidents 
passengers and pilots; (3) loss or damage to goods 
transit ; and (4) liability of injury to the public or dam 
to the property of the public. 
country, and when aeroplanes become thick in the sky the 
risks under the fourth category may be considerable. |; 
was the writer’s experience a day or two ago to attempt 
to put a golf ball into the hole while a buzzing aeroplane 
circled some two hundred feet above his head. 
the putt, and took the number of the plane with a view to 
an application for damages. 


have to feel their way cautiously. 
Each individual case needs to be dealt with according to 
the attendant circumstances. 
tion accumulates and is collated, some 
method of rating will no doubt emerge. 
make a trip to Paris on a good machine at a fairly low 
rate—some 30s to 40s per £/1,000—though the pilot would 
be required to pay a higher rate, and there would be a 
special rating for the machine governed by technical con. 
siderations. 
calculable because a good many people—including the 
Leader of the House of Commons and Mr J. H. Thomas 
—have flown between London and Paris during recent 
weeks. 
panies come into the market, and single machines are 
engaged upon local maii or passenger services, rates 
which may be rather guesswork at present will soon settle 
down to a commercial level. 
enter into all preliminary estimates of risk—especially for 
spectacular 
and a good deal will depend upon the imaginative fore- 
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sight of a few insurance officials and their technical 
experts. But provided that aviation for civil purposes 
does grow, as is generally anticipated, and we soon get 
beyond the mere ‘‘ stunt’’ and “‘ joy-riding”’ stage, it 
will not be long before the lines of development are seen 
and the various hazards can be measured. And here will 
come in the public advantage of the aviation pool of all the 
leading companies. It would be a very slow and costly 
business for any one company to evolve from its own ex- 
perience a scientific system of air underwriting, whereas a 
big group should be able within a comparatively short 
time to gauge the actual risks, to eliminate speculative 
rating—which always must mean high rating—and to give 
the public the benefit of the most favourable rates and con- 
ditions at the earliest possible moment. At first all rating 
must be arbitrary; it can only become scientific after data 
have been collected on the grand scale. We would suggest 
to the insurance companies that they should not lump 
aviation business in with the figures of their accident and 
general departments, but should state them separately as 
they do their fire and marine risks. The aviation rates 
will be relatively high because the risks are high, and 
public confidence in their justice may be difficult to secure 
unless the cold financial results are plainly shown in the 
annual accounts. 


















as engaged in a hazardous occupation o- amusement. 

It is quite otherwise with aviation. The risks are very 
great, though they may be expected to diminish. They 
are so great that in the absence of insurance facilities no 
firm could run a fleet of commercial or passenger aero- 
planes, and no pilot or passenger with relatives dependent 
upon him would be wise to ascend. We travel by land or 
by sea and think nothing about risk because it is infini- 
tesimal, but for a long time to come, and possibly always, 
the risks of travel by air must be very substantial. It is 
so fully recognised that civil aviation is dependent for its 
development upon insurance, that it could not be under- 
taken without insurance, that the great insurance com- 
panies have banded themselves together to collect data, to 
support a staff of technical experts, and to establish a new 
branch of business vpon a firm basis. From the begin- 
nings of modern aviation the insurance market has helped 
spasmodically and tentatively ; now it is organising itself 
to help systematically. ‘‘ The great advance in the 
science of aviation,’’ said Mr Roger Owen, at the annual 
meeting of the Ocean Accident Corporation, ‘‘ has not 
been made without the help of insurance. During the war 
we have insured aircraft under test and demonstration, 
and more recently we have issued policies to pilots and 
passengers to provide compensation for bodily injury. 
The fact that we have been able to accept these risks is 
an indication of our faith in the efforts of British aircraft 
manufacturers and in the whole future of flying, and we 
are laying ourselves out to develop this class of insurance 
on the most practical lines.’’ There is no class af men 
more progresive than the managers of the big British 
insurance offices, and no class which is less likely to form 
a ring with the concealed purpose of bleeding the public. 
Insurance offices work in the full light of day, their 
accounts are published in detail, and their insured can dis- 
cover with great and unerring rapidity if an undue profit 
be made on the turnover of a class of business. As a 
general rule, the insurance offices work on the basis of a 
net profit of 10 per cent. upon their premiums, and are well 








RAILWAY RATES AND THE TRANSPORT BILL. 
(BY A TECHNICAL CORRESPONDENT.) 


Tue rates, fares, tolls, dues, and other charges of railway, 
dock, harbour and canal authorities are all limited by law. 
The dock and harbour dues were allowed to be increased 
beyond the statutory maxima by a Defence of the Realm 
Regulation 39 B.B., owing to the non-railway-owned “_ 
takings not having their net receipts guaranteed, and " 
charges being lower than the cost of the services render : 
A sequel to this has been that in the present session = 
of these authorities have been seeking powers—S° tory 
successfully—to increase permanently their statu 
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charges. Passenger fares on railways were increased by | better administration. The apparent indifference as to the 
<o per cent. at the beginning of 1917, in order to reduce | cost of working under the new Ministry is further ac- 
cravel, and this has been retained so as to assist in reduc- | centuated by the frank proposal in the new clause above 
ing the present loss on the Failways. No change has, | referred to, that there shall be paid to all or any of the 
however, been made in the freight rates on railways. Thus, | members of the Committee such salaries or other remunera- 
lj increases in transport charges have hitherto been | tion as the Minister, with the consent of the Treasury, may 
temporary, and cannot be perpetuated without legislative | determine. Events during the last few days suggest that 
sanction. The question of railway rates has always been | the companies, too, are somewhat indifferent. The Railway 
one on Which the trader has been most sensitive. It has | Executive Committee issued a notice telling the public 
been investigated or mentioned by Royal Commissions, | that ‘‘ the companies are left with practically all their 
select committees, departmental committees, and numerous | engines in need of overhauling, and with thousands of 
coaches unfit for running.’’ And yet within a week of 


authors, and is covered by several Acts of Parliament ; 
iqvariably the views and purpose of these have been so to | this appeal there is announced a large addition to the 
train services, restoration of restaurant cars, &c. We may 


control the railway companies that their hands have 
been tied. Even when a rate is below the statutory limit it | be told that this is part of the campaign for getting people 
to take their holidays earlier, but now that there is little 


cannot be raised without public notice, and an opportunity 
being afforded to traders to object, and, if an objection be | travel by the military, and by Government officials, there is 
ample room in the trains, and the winter service, with 


lodged, the increase has to be justified by the company 
before the Railway and Canal Commission. Even the slight modification, should in these days, when economy is 
vitally necessary, have been made to suffice. 


Board of Trade cannot raise such a rate. How sensitive 
HARRISONS & CROSFIELD, LIMITED. 


the trader is was shown by the opposition to what is known 
as the 4 per cent. increase provided under the Act of 1913 

1 to 4 Great Tower Street, London, E.C.3. 
BRANCHES. 


































to meet the increased cost of service conditions arising out 
of the strike of 1911. So much has happened since then 
that it will be forgotten that when the Government brought 
in the Bill for this there were included many long-asked-for 
concessions for the traders, but because of the one favour 
given to the companies in redemption of the Government’s 
own promise they would not accept the Bill, it had to be 





withdrawn, and another, with one clause to meet its obliga- Colombo Quilon Calicut Cochin 
F . Calcutta Kuala Lumpur Medan Batavia 
tions, was brought in, and the Government had the || Bandoeng Kobe Montreal Tangier 








greatest difficulty to get it passed in face of the opposition 
of its own supporters. 





Estate Management 










General Exports and Imports 


The whole situation is, however, to be changed if the Estates Supplies Shipping Agencies 
Ways and Communications Bill, as at present drafted, be- oe Sales of Produce 


comes law. Sub-section (e) of Section 3 provides ‘‘ Any 
rates, fares, tolls, dues, and other charges directed by the 
Minister shall be deemed to be reasonable, and may be 
charged, notwithstanding any statutory provisions limit- 
ing the amount of such charges or increases therein.’’ This 
has been one of the points in the Bill to which most objec- 
tion has been taken, but it has been apparent during the 
discussions in Committee that this would be overcome 
were there any appeal against the decisions of the Minister. 
Before the Standing Committee which is considering the 
Bill rose for the Easter recess, an effort was made to 
get it altered in this respect, and in the end 
the Government had to agree to an_ advisory 


Business Notes. 


Dominions’ War Expenditure,—In reply to Sir J]. Norton 
Griffiths, the amount of the war expenditure of the 
Dominions was stated in the House of Commons, on 
Tuesday night, by the Under-Secretary of State for the 
Colonies. The figures, which are partly estimated, cover 
the period up to March 31, 1919 (in the case of Newfound- 
land up to April 30, 1919) :-— 


—, On the Committee resuming on _ the os oiitioes 
joh_ ultimo a new clause was brought up which Canada ....cecscrececeecrerenseseceeees 454, 

authorises the establishment of a committee whose duties SERED. <p0<sureneeenenvevenensocnsene TEE 
«re laid down in the following sub-sections :—(2) The Com- RettsEReeccveseuvusecscsssecesecese SEE 
mittee shall, when required by the Minister, investigate all Mowloundlan’d .ccccccccccccccsceccccs vm 1,880,000 


general questions affecting the revision of rates, fares, 
tolls, dues, and other charges, or of special services, and 
oa report to the Minister the result of their investiga- 
— and before ordering any such general revision the 
Minister shall refer the matter to the committee for their 
‘avestigation and report. (3) Where the Minister deter- 
mes that it is necessary that an increase in the net 
Se from any undertaking of which he has taken or 
— possession should be effected by means of a revi- 
ene rates, fares, tolls, dues, and other charges, or of 
a al services, he shall refer the matter to the com- 
“e a et: as to the best methods of obtaining such 
Ns ve rom the different classes of traffic, and the fair- 
Vhile adequacy of the methods proposed to be adopted. 
‘Sine ee may be found in the fact that the 
7 nothis shall refer the matter to the committee,” there 
ae g to say that he must act as the committee advises 

that its report is to be made public. And there is still 


no mention of an ° <i 
ini appe f the 
Minister, y appeal against the decision o 


The Under-Secretary further stated that there had been 
direct war expenditure by Crown colonies and Protec- 
torates estimated at £ 10,000,000, to which must be added 
contributions amounting to over £,15,000,000 to the war 
expenditure of the Imperial Government. There is also 
an expenditure of about £,12,000,000, the ultimate in- 
cidence of which, as between this country and the Protec- 
torates concerned, has not yet been determined. 





Women in Industry.—Though its recommendations are 
not epoch-making, the report of the War Cabinet Com- 
mittee on women in industry [Cmd. 135] contains much 
valuable information and some careful discussion of the 
difficult issues which are raised by the increase in the 
number of women engaged in industrial work. The total 
number of occupied women just before the war began 
(July, 1914) is given as 5,966,000, of whom 2,178,600 
were employed in industry proper and 1,658,000 in 
domestic service. In the more strictly industrial occupa- 
tions, the textile trades (863,000) and the clothing trades 
(612,000) together contributed more than half the total ; 
these two groups only are returned as employing more 
women than men, the proportion being three men to four 
women in textiles and four men to nine women in the 
clothing trades, while in industry as a whole it was three 
men to one woman. By July, 1918, according to the 
Board of Trade figures, the number of occupied women 
had risen by 1,345,000 to 7,311,000 (this total, it should 


sha eae observations do not suggest that the trader, 
alia or other user of any undertaking should not be 
working’ to pay his share of the increased cost of 
whole . ut are intended to point out, firstly, that the 
Gas < = basis—charges limited by statute—on which 
swe Ags ertakings have hitherto rested commercially 1s 
reve away, and, secondly, that it will be possible for 
char © to be increased by the easier way of raising 

Ses than by the harder path of effecting economies by 
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. 1918. With regard to wages, the Committee state that, 





be observed, excludes those engaged in domestic work at 
home and other unpaid work, except V.A.D. nurses). 
The largest increase, 792,000, was in industry, while the 
number employed in domestic service had fallen by 
400,000. After industry proper, the biggest increases are 
recorded under the headings ‘‘ Commerce, &c.,’’ 429,000 
(mostly clerks and shop assistants); ‘* National and local 
government,” 198,000 (mainly the Civil Service, which 
took on some 168,000 women clerks, &c.); ‘‘ Other, in- 
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the latter would, with great saving to the 
to provide at their own risk many of the houses requ; 
particularly if there were adequate facilities for tho _ 
seek to reside in small houses to purchase the 
if the statement recently made in the House 
be correct that the Manchester City 
posed to fix the rent of their new houses at 
per cent. above pre-war rent, and that even then av 
large subsidy would be required from public funds, j 
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State, be able 
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cluding professional employment,”’ 110,000 (including dificult to see who is going to benefit financially “sa ion 
V.A.D.’s and the various naval, military and air corps of | housing. There is also another side to this housing 
women); and ‘‘ Transport,’’ 99,000. In the industrial | question. If we are to throw ourselves into this measure 








































group the metal trades account for an increase of 424,000 
and Government establishments for an increase of 22 3,000, 
while the principal decreases are shown by the clothing 
trades (44,000) and the textile trades (36,000). The pro- 
portion of women to the total number of workpeople 
employed in industry had risen from 26 per cent. to 37 per 
cent., an increase being shown in every group, and those 
recorded in the metal trades (from 9 to 25 per cent.) and 
in Gevernment establishments (from 3 to 47 per cent.) 
being the largest. It is estimated that 704,000 women 
had directly replaced men in industry up to January, 


estimated ‘‘on a liberal basis,’’ the pre-war average of 
women's wages was 3d an hour, or 13s 6d a week. They 
give no general estimate for the end of the war period. 
But they say that ‘‘in the metal trades, by the end of 
1918, the rate was approximately doubled, and the 
average earnings, including war wages, practically 
trebled,’’ while ‘‘it is probable that the average of 
women’s earnings over the whole field of industry proper 
were towards the end of the war nearer 35s than 30s 
weekly.”’ On the vexed question of ‘‘ equal pay for 
equal work,’’ which was the most general of the problems 
set them for solution, the Committee agree with Mrs 
Sidney Webb, who signs a dissentient report, that women 
ought not to be paid a lower wage than men merely 
because of their sex; but whereas she declares in favour 
of an occupational rate (and general minimum conditions) 
without any differentiation at all, and with systematic 
State provision for motherhood and children, they hold 
that the governing principle should be pay ‘‘ in proportion 
to efficient output,’’ the relative value of the work done 
by men and women on time on the same or a similar 
job being agreed between employers and trade unions. 
They recommend further that ‘‘ no normal woman should 
be employed for less than a reasonable subsistence wage,”’ 
and that this wage should be sufficient to provide ‘‘a 
single woman over 18 years of age ’’ with the necessities 
of health and respectability. 





Heusing Progress.—Up to the present it is stated that 
approximately 1,100 housing schemes have been sub- 
mitted to the Local Government Board. There are, 
however, 1,800 local housing bodies in this country, and 
of these not many more than 500 have prepared 
schemes. This can scarcely be considered  satis- 
factory. However, the clause just added to the Housing 
Bill, making it compulsory upon local authorities, with a 
population of not less than 20,000, to submit town plan- 
ning schemes not later than 1926, is a step in the right 
direction. But the time allowed is too long. We 
also understand that 850 brickyards have been 
restarted. The supply of bricks is going to prove 
one of the most important factors in the general 
speeding up of housing. From those in charge 
of the brickfields we hear the cry of ‘“‘ insuffi- 
cient financial support.’ But although the Government 
may be well advised to go to the aid of many brick-pro- 
ducing centres with adequate railway facilities, it is self- 
evident that to bring into being many brickfields whose 
only title to the name is a “‘ strata of clay "* would be 
foolish in the extreme. The one qualification essential for 
a successful brickfield is good transit facilities. Mean- 
while the Land Union is not content with the 
Provisions in the Housing Bill for coopting the 
services of the private builder in the building of 
houses. The Union contends that “If financial 
assistance similar to that which the [Housing] Bill 
promises to local authorities were afforded to builders, 


plete. 






with that tremendous energy which has characterised 
many of our deeds in the war now past, and ask the 
worker to strain every muscle to provide these houses, we 
must engage with him in some heart-to-heart talks. and 
while enlightening him with our views, also seek his 
counsel. In this direction an interesting conference is about 
to take place—to obtain this co-operation of brain and 
muscle. Next Tuesday the general condition of the build. 
ing industry will occupy a conference at the Royal Insti. 
tute of British Architects, and we shall get at first. 
hand from the societies of employers and workmen, 
and also from our leading architects, both facts of ey. 
perience and carefully considered opinions and _ sug. 
gestions. 
of the present abnormal cost of building. 
ment housing schemes; their various effects. 
competitive contract system; should it be retained, or 
modified, or abolished? (d) How to reduce time and cost 
in construction. 
builders, and workmen. 


Five questions are to be debated :—{a) Causes 
(b) Govern- 
(c) The 


(e) The mutual relation of architects, 





Agriculture in April—TIhe Crop Reporters of the 


Board of Agriculture report that in most districts April 
was a rather unfavourable month for cultivation, although 
in some parts, more especially the north-eastern, good 
progress was made. e 
backward, and a great deal of the spring corn yet remains 
to be sown. Winter wheat is generally quite satisfactory, 
except on heavy and wet soils, and other winter corn 
crops are healthy and promising. Comparatively few of 
the spring-sown crops have yet appeared above ground, 
but such as have sprouted are showing a good plant. 
Warmer weather is generally needed. Owing mainly to 
the lateness in sowing the spring corn crops, comparatively 
little potato planting has yet been done, apart from the 
earlies. 
main crop has hardly commenced, and in some instances 


All work, however, is still very 


In most parts of the country planting of the 


the preparation of the land for this crop is not yet com 
Reports on clovers and rotation grasses are not 
very satisfactory in the north and west; they are generally 
patchy and thin, and, of course, very backward. In ee 
south-eastern half of the country, however, reports are 
generally much better, and seeds are mostly promising, 
but have made little growth, and are late. Pastures oo 
still very backward, there not having been warmth —_— 
to enable the grass to grow: winter keep has also — 
getting short. Live-stock have made little ne 
during the month, and are generally in poor —. 
The fall of lambs has everywhere been about normal; bu 
the inclement weather has caused losses to be — 
slightly heavier than usual, both among the lambs a 
the ewes. The latter are not in very good — 
Labour is in nearly all parts reported to be short, di vind 
having everywhere been experienced in getting ie 
and cattlemen more particularly, as well as other = 
of skilled labour. A few districts report that the situa 


is easier. 
eS 


Cotton Mill Hours and Wages.—As anticipated, writ” 
our Manchester correspondent, the cotton ae 
Lancashire at the delegate meeting held last — : 
decided to refuse the offer of the employers of @ 4 dard 
week and an increase in wages of 15 per cent. oP Pan 
list rates. The original application of the workps ves 
was for a week of 44 hours, with an advance 19 case 
equal to the loss of earnings as a result of the s od 
week. They have now revised their demand, ane h an 
resolved to press for a week of 46} hours, “" 
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a 
advance in wa A ballot of the 
catives is NOW being taken as to whether they should 
hand in notices to cease work if their claim is not met. 
The votes will not be counted until May 28th, and the 
esent wages agreement expires on June 7th. An im- 
ant feature in connection with this question is that 
the masters want the terms, when settled, to remain in 
force for 18 months. [hat is to say, no rise or fall in 
wages shall take place until December, 1920. Recent 
wages agreements have been for six months. The sug- 
tion of the employers seems to indicate that they do 
not anticipate being able to reduce wages for some time. 
The trade is taking considerable interest in the negotia- 
tions, as the increase in the cost of production will be 
serious ; but there is no belief in a definite rupture between 
the two sides, and everybody expects some mutual 
arrangement being fixed early in June. 








ges of 30 per cent. 





The Increase in Gambling.—A Stock Exchange corre. 
pondent writes :—Side by side with the brisk increase in 
Stock Exchange business concerned purely with invest- 
ment there has arisen an equally large volume of activity 
of the speculative order. Definition of the strict differ- 
ence between investment and speculation has been proved 
times without number to be impossible, but, roughly 
speaking, speculation may be regarded as buying or sell- 
ing shares for which there-is no intention to pay or to 
deliver. War conditions have reduced very materially 
the volume of speculation on the bear tack, and, although 
it goes on to a small extent, this is nothing as compared 
with the buying of stocks and shares which the purchasers 
do not mean to pay for. In this connection the Stock 
Exchange phrase of ‘‘ five-day bulls ’’ has come into com- 
mon currency, it meaning that buyers are prepared to run 
their purchases for five days, and then to sell, whether 
there be a profit or loss, rather than put down the money. 
Since the introduction of the Budget, and the fillip this 
has given to enterprise of every kind, mainly through re- 
duction in the excess profits duty, speculation has 
assumed larger proportions than before, and, although 
carry-over facilities do not exist at the present time, this 
has proved but little deterrent to those who want to 
gamble on the bull side. There is a ready willingness to 
buy almost anything and everything, and, as is always 
the case in such circumstances, too many tipsters have 
arisen who are anxious, for a consideration, to demon- 
strate what they regard as the cheapest bargains. Apart 
from mere share-sellers and share-pushers, an increasing 
class of touts for Stock Exchange business is springing 
up, and not a few of these are closely connected with Stock 
Exchange circles, supposed, therefore, to be in such close 
touch with markets as to make their advices folly to refuse. 
It is an open question whether speculation on a wide scale 

*s any real good to the community at large, or even 
to the Stock Exchange itself, in the long run. During a 
rush of new business considered counsels are likely to be 
snored, but it may be hoped that the recent telling indict- 
ment of inducement to gamble delivered by Lord Justice 
Atkin will not be overlooked by the Stock Exchange 
Committee and those who are closely concerned with 
ye Exchange work. Lord Justice Atkin declared that, 
fy “ mind, the system by which persons obtain their 
‘velihood by inducing men who had money to lose to 
_ on the Stock Exchange was a most nefarious one, 
ee to the public. During the war, he con- 
nO € practice had abated, and it would be a great 
- aw if this course of business was resumed after 
a He hoped that if it was possible to take steps 
sa oe it the authorities of the Stock Exchange, 
3 ere honourable and strong men, would do so. Such 

sepeat to the Committee of the Stock Exchange will 
memettss not be lost on that body, which has it in its 
i: tO stiffen very materially the fence against such 


‘ind of Speculation that i $ 
at is actually nothing more than a 
mere gamble. . 





Amer; American Baaking.—An alliance of French and 
Over a banking interests, with combined resources of 
mote anne a-quarter billion dollars, organised to pro- 
Sented ade between France and the United States, is repre- 

~~ ‘th a new banking concern, the French-American 
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Banking Corporation. Half the stock of the corporation 
will be held by American interests and half by French. The 
French participant in the alliance is the Comptoir National 
d’Escompte de Paris, which takes half the capital stock, 
and the American banks interested are the First National 
Bank of Boston and the National Bank of Commerce in 
New York, each holding one-fourth the capital stock of the 
new corporation. The French-American Banking Corpora- 
tion has a capital of $2,000,000, with a surplus of 
$500,000, all paid up. There will be 12 directors, six to 
represent the American group, and six the French 
group. It is to be primarily a commercial bank, and it is 
expected that it will engage in the acceptance business, and 
in general assist in financing trade between the 
United States and France, including the French 
colonies. Facilities of the Buenos Ayres branch of 
the First National Bank of Boston will be placed 
at the disposal of the Comptoir and the French-Ameri- 
can Banking Corporation. The capital, surplus, and 
undivided profits of the National Bank of Commerce in 
New York are approximately £ 10,000,000, and the re- 
sources over £,111,640,000. The capital and surplus fund 
of the Comptoir National d’Escompte de Paris are over 
49,600,000, and the resources over £,100,000,000, while 
those of the First National Bank of Boston are respectively 
over £,5,560,000 and £/44, 500,000. 





Slubbers Profits.— Although the gross profits as disclosed 
in the report before us of the British Cotton and Wool 
Dyers’ Association are higher than those of the previous 
year, the increased cost of renewals and heavier expenses 
tended to keep net profits down. The dividend, however, 
remains the same as last year at 10 per cent., but the 
balance carried forward is over £5,000 less. Below we 
show how the company has fared for the last seven 
years :— 


1912-13.) 1913-14 


“a } : aw 
1914-15.' 1915-16.) 1916-17. | 1917-18.) 1918-19 
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| £ é ee ST Ea Se ae 
Gross profits .......... | 135,393 110.419 | 144,656 | 207,591} 253,818 | 427,978 | 240,719 
Renewals, &o.......... | 32'866 | 31,163 | 30,980/ 43,947 62,304 | 71,035) 84,007 
Expenses ..........-- ' 15,712} 15,810; 15,692 | 14,823; 17,201 | 19,104) 21,568 

\—-——_—'—___—,- '- 

Balance .......... | 86,825) 65,446 | 97,984| 148,815 174,295 | 137,839 | 135,184 
Brought forward ..... | 11,287| 19,488 / 12,727| 32,459 40382 | 47,116) 43,815 
EE t. LS eS nee 
Total available. ...; 98,112} 84,934 | 110,711! 181,27¢, 214.675 | 134,955 | 178,967 
Intorest............... | 31,370} 31,156 | 30,686 | 30,291) 26.855 | 25,335 / 25.000 
Depreciation fund......) 22,000| 25,000/ 25,000| 25,000; 30,984 | 25,000! 25,000 
Reserve ...........+5- Et tea -- | .. | 50,060; 58,000 | 58,000 50,000 
Ordimary dividend......| 22,251] 16,061 | 22,566/ 32,600) 57,620 | 38,708) 38,708 
(1%) | ©%) | (7%) | (10 %) } a5 2 (10 %) | (10 %) 
Carried forward ...... | 19,408) 12,727 | 32,498| 43,387| 49.216 | 45,914) 40,289 





Reserve obtains £50,000 again this year, and depreciation 
fund £25,000. This latter amount brings up the total of 
depreciation fund to £260,000, but as during the year 
£171,802 has been transferred to land, water rights, 
&c., this item is now reduced to £88,198. In the balance- 
sheet, which we analyse in another column, it will be seen 
that land and plant, &c., has been written down by 
£146,193; stock shows the slight increase of £4,607, 
and investments a gain of £8,201, while reserve is 
£; 200,000. 





Yorkshire Insurance Company.—Since this company 
took over the London and Provincial Marine—last year 
it also absorbed the Ulster Marine Company—it has 
developed a large and successful marine department 
which rather overshadows the life, fire, and general busi- 
ness. The report for last year. shows that the marine 
premiums were £1,220,629, as compared — with 
£1,538,206 in 1917, that year of greatest intensity in war 
risks. The claims amounted to £881,156 and the 
expenses to £88,797. Interest yielded £42,980. The 
marine fund has been left practically unchanged at 
$1,261,990, £250,000 carried to profit and loss, and 
£40,000 to underwriters’ profit accounts. If the under- 
writing surplus of this department be calculated on the 
usual basis of allowing 40 per cent. of the premiums as 
a reserve for unexpired liabilities, it works out at 
£377,707. The London and Provincial Marine, which 
retains its identity and its old form of accounts, shows 
an underwriting surplus in 1917 of £163,269, after carry- 
ing £200,000 to suspense. No doubt the figures of the 
London and Provincial are included in a different form 
in the marine accounts of the Yorkshire company. In the 
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fire department the premiums were £693,708 against 
£609,124 for 1917, the claims were £,353,522 (50.9 per 
cent.), and the expenses £258,213, Or 37.2 per cent. The 
surplus carried to profit and loss, together with interest 
of £9,101, amounted to £57,238. The total transfers 
to profit and loss from all departments were £352,738 
and interest not carried to other accounts yielded 
£32,045. As with other successful insurance companies, 
income-tax on profits and excess profits duty have taken 
a big bite at the surplus, and required a provision of 
£200,000. The general reserve fund was increased by 
‘£80,000 to £692,472. Mr James Hamilton, who has suc- 
cessfully managed the Yorkshire Company for 25 years, 
has been invited to join the board. 





Transvaal Output in April—When consideration is 
taken of the shorter month the April statistics of gold 
output and labour make an improved showing on the 
March figures. The returns issued by the Transvaal 
Chamber of Mines show that the total output of the 
precious metal during April amounted to 694,944 ounces 
of fine gold, valued at £2,951,936, as compared with 
712,379 ounces, valued at £3,025,992, produced during 
March. The April returns are not so good as in the cor- 
responding month of last year, when 717,099 ounces of 
gold were produced valued at £ 3,046,045. The labour 
situation is considerably brighter, which has been an im- 
portant factor in the improved output of gold. The daily 
average output was 23,165 ounces in April, as compared 
with 23,012 ounces in March. The following statistics 
show the record of production month by month since the 
beginning of the year 1913 :— 


CuaMBER of Mines’ FIGURES 





we 


 @& ase | & 
January ...... 2,768,470 3,037,058 3,344,948) 3,324,418, 3,033,653, 2 871.718 
senate 2,660,186 406) 3,20 3,063.976| 2,802,477) 2,704,647 
March ......+. 2.917,346, 3,202,514) 3,384.121| 3,343,363| 2,957,614) 3,025,992 
2,904,924 3,160,651) 3,205,643) 3.155 121) 3,046.045, 2,951,936 


ar omen 
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2,887,455 
3,317,534| 3,326,253) 3,070,426) 2,797,983 
3,317,949) 3,289,705) 3,068,639, 2,723,836 








NompBer of Natives Emproyvep at the End of Last Seven Months by 
Members of the Witwatersrand Native Labour Association and 





























Contractors. 
a oe Te a" | | | j 
Oct., | Nov., | Dec., | Jan., | Feb., |March,! April, 
1918. | 1918. | 1918. | 1919. | 1919. | 1919. "| 1919. 
Gold mines ............ 173.153 | 160,275 | 152,606 | 160,599 | 172,359 | 175,620 | 175 267 
Coal mines 20.2.2... 12,824 12,826 11/861 | 11,848 | 11,868 | 11,168 | 11 906 
Diamond mines ...... 4,749; 4,016 | 3,180 | 3,539) 4,264; 5,080, 5,742 
| ee = | Seana iterate 
ee 189 726 | 176,117 | 167.637 | 175 986 | 188,491 | 191,868 | 192,915 


A slight decline is noticeable in the number of natives 
employed at the gold mines, but the number employed at 
the coal and diamond mines shows an increase during the 
month. 





United Dairies.—The third annual report of the United 
Dairies, Limited, relating to the year ended June 30, 1918, 
is now issued. The explanation for the delay in present- 
ing this overdue report is stated to be owing to the extra- 
ordinary amount of work resulting from the absorption of 
additional businesses, and the abnormal times. The com- 
pany hopes to be able to issue the accounts for the 
present financial year not later than October. The report 
states that between September 30, 1917, and June 30, 
1918, the company issued 693,696 preference and 697 ,638 
ordinary shares in payment of new businesses, upon which 
nine months’ dividends to June 30, 1918, have been paid, 
but only six months’ dividends from such new businesses 
have been brought into account. In future accounts a full 
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accruing dividends on each of the subsidiary ; 
for which no credit will be taken in the anna as’ 
counts. According to the balance-sheet 
the issued capital of the company 
to £1,039,240 in ordinary 
and £1,292,249 6 per cent. non-cumulative pref 
ence shares of £1 each. The net revenue for the a 
amounts to 4,153,449, and with the sum of £45.03 
brought forward, gives the company £199,175 for dist 
bution purposes. After the claims of the preference shares 
have been satisfied, and dividends amounting to 10 S 
cent. have been paid on the ordinary capital, £49 a. 
carried forward, being a slight increase on the ile 
brought into the accounts from the previous year. While 
the company is expanding, figures in past balance-sheer 
are of little value for comparison. We observe with some 
surprise a bank overdraft of £2,417, and deposits amount. 
ing to £77,874, while on the other side cash at bankers 
and in hand amounts to £601. The ordinary shares of £1 
each at the present quotation of 13s 8d yield 7+ per cent, 
The omission from the annual report of details of com. 
panies taken over, makes it impossible to gauge the true 
position of the company. 
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Shares of £1 each 
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Tue Industrial Reconstruction Council announces three 
meetings :—The first is a conference on ‘* The Industria] 
Life of the Coal Miner,’’ to be held on Tuesday, 
May 20th, at 6 p.m., in the Hall of the Institute of 
Journalists, 2 and 4 Tudor street, E.C.4. The chair will 
be taken by Sir Herbert Morgan, and the opening address 
given by Mr James Walton, M.P. The next is a conference 


on ‘‘ The Relation of Welfare Work to Scientific 
Management,’’ at the same place, on May a7th, 
at 5.30 p.m. The chair will be taken by Prof. 
Lawrence R. Dicksee, M.Com., F.C.A., and Miss 


Voysey, B.A. (Central Association of Welfare Workers), 
will introduce the subject. No tickets are necessary. 
Thirdly, a lecture on ‘* The Only Way to Higher Wages 
—Shorter Hours ’’ will be delivered by the Rt. Hon. Lord 
Leverhulme, in the Saddlers’ Hall, Cheapside, E.C. 2, 
on Wednesday, May 28th. The chair will be taken at 4.30 
by. Sir William Peake Mason, Bart. Applications for 
tickets should be made to the Secretary, I.R.C., 2 and 4 
Tudor street, E.C. 4. 


Ar the Essex Hall, Essex street, Strand, W.C., on 
Saturday, May 17th, at 3 p.m., M. Georges Blondel, the 
French authority on international politics, will speak in 
French on the commercial possibilities of the near future, 
and the policy which France and England should adopt 
in order to safeguard themselves against foreign com- 
petition. 








BRIGHTON. 
ROBINS, Ltd., : 








Obersea Correspondence. 


UNITED STATES.—VICTORY LIBERTY LOAN— 
COMMERCIAL CREDIT TO BELGIUM. 


(FROM OUR CORRESPONDENT.) 


New York, April 30- 
ent 


Tue official figures given out by the Treasury Departm 
one week after the opening of the campaign indicated that 
the loan had been one-quarter subscribed, a record achieved 
in no previous campaign, thus early after the united 
organisation actually got down to work. The outstanding 


12 months’ revenue in respect of this issue will be included, | feature thus far has been the tremendous amount of volun 


but at June joth in each year there will be three months’ tary subscriptions filed with existing banking institutions 
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+ any direct effort. This may be accounted for by 
without 2 ‘ield ibly by the c 
the attractiveness of the yield, or possibly by the cumula- 
-» effect of the education accomplished in previous cam- 
pve < put, at any rate, it may be regarded as an ex- 
Pedingly healthy symptom. | | 

The ninth offering of Treasury certificates of indebted- 
ness in anticipation of the Victory Loan was over-sub- 
ceribed by more than $146,000,000 over the total of 
¢00,000,000 asked for. This issue is dated April 1oth, 
a will mature September 9th. The tenth issue was 
fered by the Treasury on April 21st, in a circular calling 
for a minimum of $500,000,000, dated May 1st, and matur- 
ing October 7th, bearing interest at the usual rate of 4} per 
cent. The total amount of certificates in anticipation of 
the Fifth Loan, including the ninth offering, is 
§;,500,000,000. In this connection it is of interest to note 
that the Victory Loan is limited to $4,500,000,000, and 
that there will therefore be approximately a billion and a- 
half in certificates of indebtedness to be met out of income. 
There will be no further popular loans made by the United 
States. The periodical demands of the Treasury will be 
met entirely from tax revenue from various sources, and 
from periodical issues of short-term certificates placed 
largely with the banks. 

The regular offering of British Treasury bills was made 
on a 54 per cent. basis, and a new credit of $100,000,000 
extended direct by the United States to Great Britain, 
bringing the total borrowings of this country up to 
$4,236,000,000. At the same time a credit of $5,000,000 
was extended to Roumania, and $268,608.27 to Serbia, all 
of the above bringing the total advances to the Allies to 
date up to $9,222,438,7 

The commercial export credit completed on March 15th, 
providing for an advance of $50,000,000 to Belgium, is of 
interest largely because it represents the first industrial 
borrowing accomplished in the United States through the 
regular mechanism of the ordinary discount market de- 
signed for the purpose of a European reconstruction. A 
group of Belgian banks through the National Bank of 
Belgium applied for this accommodation, and an Ameri- 
can group joined hands, all participating in the advance. 
The experience Great Britain passed through many years 
ago in mastering the problems of her foreign trade, and the 
consequent absorption of securities of the nations whom 
she was buying commodities from and selling her own 
goods to, is furnishing in advance solutions for many of 
the problems that the United States is now wrestling 
with. The country is a creditor nation to such an extent 
that it is practically impossible for the nations who owe 
her balances to settle in gold, nor will they be able to 
settle in commodities for a very considerable period. The 
only export they have available for immediate shipment is 
securities, and the American market is rapidly shaping up 
ta point where this absorption will be possible. To make 
the various risks more palatable investment trusts are 
being organised, the stock of which will pay dividends out 
of the interest earned by the various Governmental bonds 
—— the capital is invested. The division of risks 
be —— vehicle will make many customers who would 
mest lace to purchase the bond of any single Govern- 

“st el age 
i. ~etheapetiies conditions during the loan have, of 
at a é xceedingly quiet. War bonds have held firm, 
eck te a and Industrials have been slightly weaker. The 
coho nttket, on the other hand, has been buoyant, parti- 
wally in regard to the Oils. 

—_—_—_——— 


FRANCE.—THE PEACE TREATY—FRENCH FINANCES 
—APPRECIATION OF THE POUND STERLING— 
THE BOURSB. 


(FROM OUR OWN CORRESPONDENT.) 

PUBLIC opin: p Paris, May 13. 
slehinee ee in France throughout the war was 
Fepay not a ” aoe that Germany would completely 
of internations| : 7 damage she caused by the violation 
the formidable oy but that she would also make good 
Economist o 2 cost that the _war itself entailed. 
Gecnce the — others for political motives did not 
for German: suion as to how far it would be possible 
Pinion y hi - settle the bill. Perhaps the most striking 

hich has been published so far is that of M. 
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Milliés-Lacroix, the Reporteur-Général of the Finance 
Commission of the Senate. While expressing his satis- 
faction at the Treaty from a territorial standpoint, he 
Writes :—** It is regrettable that we have not been able 
to clear up our financial position; that will remain very 
depressed as a result of the war, despite our victory. 
Certainly it must be recognised that the Peace Treaty lays 
down the principle of reparation for war damages. At 
the Same time, one cannot but be surprised that the 
clause did not give us a privileged position, as the 
Chamber and the Senate have often demanded.’’ M. 
Milliés-Lacroix recognises the value of the repayment of 
military pensions and subsidies and of reparation, but he 
deplores the fact that no war indemnity has been allocated 
to k rance either as a whole or as a part of the colossal 
military expenditure that has been imposed on the 
country. He also considers that the guarantees for the 
repayment of the debt by Germany are insufficient, and 
would have preferred the right to raise some taxes and 
to exploit Germany’s railways and mines. He considers 
it also unfortunate that Germany has not been made to 
repay the 2,300 million francs that the operation of re- 
deeming the mark at 1f 25c has cost to the country, and 
concludes that ‘‘ our disappointment is the deeper, as we 
have often been led to agree to considerable expenses on 
the plea that Germany would be made to pay. It is 
useless to conceal the fact that we shall tind ourselves 
faced with financial difficulties of exceptional gravity 
M. Milliés-Lacroix speaks with authority, and is a repre- 
sentative figure of the Moderate-Radical group in the 
Senate. 

The following figures have been published by the 
Public Accounts Department of the Ministry of Finances 
at the end of March, 1919. The figures represent 
thousands of francs, and concern both the financial years 
of 1918 and the financial year of 1919, for, as will be 
remembered, it is the practice of French finance that the 
two yearly periods overlap :— 


1918. 1919. 














Total Total an a ; 

cARY vin. SERvIcE BuperT. | Credits Expendi-| Credits xpendi- 
panennne Seas: Seer Author- |ture upto Author- lture up to 
ised for March 31, ised for | March, 

















1918, 1919. | 1919. | 1919. 
A | tn —— ee —— } — 
Francs. Francs. | Franes. | Franes. 
cs conv gennnagsesenreetensens | 3,714,625 3,450,699 | 3,832,959 | 626,702 
Pit ia cicesnee es | 45,322 40,506 23,029| 7,542 
2. Penal Services........s-eeceeeerer 29,436 27,308 6,469 Ae 
Foreign Office ......--+- Oo edaeengeesees 4,173 23,674 15,475 i 
InteriOr...ccccesccccess eenianud ocgeeseges 201,834 | 205,050 95,212 32,668 
Industrial Reconstruction an ar 
Menainetanee Sereerecereennensnsis 4,509 | 2,890 2,421 478 
Education and Fine ge } Ps 
Dn masenguaseetesiweenen 568,957 549,019 312,451 135,585 
2 os geamanagnmnannentt 7.) "90355 | 14,910 «11,050 2,299 
Trade, Manufacturing, Posts, and Tele-' ' 
crete} 10,217 3,151 
1. Trade, Manufactures ....-++++++++ 15,467 13,637 0, 
2. Posts and Telegraphs .....----+++++/ 644,394 586,284 312,177 es 4 
3. Merchant et and Transport... wtten uss .— | vier 
Labour and Social Welfare...-----------| Tool | 19962, 13196 3786 
£ li 
SS - = a, tessedsnnueboas 85,471 a= 44,156 10,438 
3. PR snsscceuces dnicheanmmatein 3,002 y me 
Minister of Public Works and Transport) 723,558 : 696,682 503,973 | 24a 
WEED cccccccccccsccscseceses ve eee! 6,327,567 5,892,148 5,131,985 | 1,202,254 





(2) ExceEPrTIONAL MiLI€aRY AND OTHER 





Finance ii 1,889,712 1,639,720, 842,652 324,622 
rai jodiciary ss inatinemcinneti «3937, «1,847 4,965 508 
2. Penal Services.....-.++++- nee a awe | gia 
nce rcee “| goeesn | rears | soess 41343 
We ‘12,018,200 | 3,030,932 
and Colonial Troops .....--- 26,483,028 19,273,039 12,0 
2 Eiititery Oceupations of Moroceo ..| 308,954 266,161 177,342 | 57,534 
ial Reconstruction— | 
gy Engines of War ...., 15,132,081 9,174,288 | 785,313 157,428 
we tines Explosives «-e+-ee-r000° 007] ap9,0n3 | 1,425,728 | 840428 | 160,276 
eS a 94,168 80,049 86,735 29,721 
© Wine ABD ...ccccec ss cccecceseesosse 2,582 1,652, 1,293 
Trade, Manufecturing, ane and Tele- 
hs, Marine nsport— 
1. trode, MeamaiRGtENGS ccccesceceess- 29,243 27,148 | 3253 “ 2 
2 Posts and Telegraphs .....-.++++++- «89,42 GBC96 | 126.118 am 
Labour and Social Welfare..........++-: ' 1513 751 | 386, us 
Colonies .....-----++rssreseerreee aqsopes 11,898 8,458 ett 4 
Agriculture and Supplies...------+-++- +-| 238,005 one | 0,040 | Tar 
1. Agrioulture ....-++++++- cecceccoce “| = | sr | - 


ai SPP ic works and ‘Tranaporia, M1O5s5 | 0% | SHO18 | 71368 
Liberated Territory «.----eseeerseeeece: L215 | | 2 a... 
Botals ...ceeeeeeeeee pivuienmall 46,923,210 33,525,472 18,546,725 4,383,383 


The appreciation of the British pound during the week 
has been sensational, and the market shows to-day (Tues- 
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day) a quotation from 29.22 to 29.35, being the large it is in the interest of Swiss commerce 
advance of nearly 2d on yesterday's rate. The belief of | banks should be equipped for the de 
during the transitory period in having money . 
posal at long terms’ notice. Now ¢t ; 
has started, and one may observe that 
credit for the purpose of transforming w 
{nto peace production seems somewhat 
Those Swiss banks which during the , 
offered as much as 6 per cent. on debentu 
three years proved themselves short-sighted, and 

policy of the Comptoir d’Escompte de Genéve the 
of trying to get cheap money at short notice e 
The net profit of the b 
year 1918 amounts to £91,300, which allows of the dis. 
tribution of a dividend of 10 per cent. on th 
capital. This net profit is only by 18.3 per cent. higher 
than the net profit for the year 1913, since which time the 
bank’s capital has increased by 25 per cent. The explana. 
tion for the comparatively small increase in the net profit is 
comparatively easy, when one takes into consideratiog 
that this bank’s business expenses have risen from 
£27,400 in 1913 to £57,500 in 1918, or by no less than 
111.5 per cent. The business expenses of the Comptoir 
d’Escompte de Genéve have risen proportionately faster 
than the balance sum total. ' 
business expenses in the leading Zurich and Basle banks 
compared to pre-war times is also proportionately greater, 
But these banks have a network of branches throughout 
the country, whilst the Comptoir d’Escompte de Genéve 
has only one branch outside of Geneva, namely, that at 


the Bourse yesterday was that the rise was due to specula- 
tion in view of a still further appreciation. There seems, 
however, to-day no question but that there is a large 
number of purchasers of British money, owing to a great 
liberality in the admission of British imports to France. 
I believe I am right in stating there has never been a 
period when the English pound has had a mean value 
of more than 20f. It has certainly never touched this 
figure during the present war, but it seems unlikely that 
the high-water mark has yet been reached. Obviously, 
the only way by which the exchange can be effectively 
stabilised is by the establishment of large governmental 
or other credits in England. Commercial men of all sorts 
are deploring the artificial restriction of trade, and would 
very much prefer to see any advance in the value of the 
pound rather than the present system that makes the 
rapid reconstruction of France impossible. In this con- 
nection it is perhaps of importance to mention a protest 
that has appeared in the French Press regarding the Fair 
of Lvons. Canadians had largely exhibited there, and 
secured many orders from French firms. When they 
wished to execute these the French Government refused 
to grant the necessary authorisation, on the ground that 
the Lyons Fair was due to purely private enterprise. The 
Municipal Council of Lyons has violently protested, on the 
ground that though the admission of imports may tend 
further to depress French exchange, the present policy 
can only result in the strangling of French industry. 

There has been a marked change in the attitude of 
the Bourse. As the actual day of the signature of peace 
seems to be approaching the Bourse is slipping back to 
pre-war conditions. The market is taking more and more 
interest in raw materials, and during the past week a very 
considerably greater volume of business was done than 
has been known for a long period past. There has been 
an increase in speculation and a rise in values of such 
securities which were regarded as safe. Petroleum shares 
are again in advance, Mexican Eagle having further 
risen from 206 to 235. Russians, in view of the believed 
approaching end of Bolshevism, have jumped in advance, 
the consolidated 4 per cent. rising from 41.50 to 47.50; 
the 5 per cent. 1906 from 55.20 to 59. Turks are better, 
the unified 4 per cent. loan advancing from 72 to 75.75. 
Turkish industries are also in advance. Rubbers have 
shared in the movement. In the diamond market De 
Beers are at 592 instead of 545. French Rentes have 
shown some slight fluctuations, banks are generally well 
supported, transports have shown no very remarkable 
movement, but metallurgical shares have had their part 
in the improved market. 
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SWITZERLAND. — COMPTOIR D'ESCOMPTE DE 
GENEVE—FPRENCH-SWISS GOMMERCIAL TREATY 
—EXCHANGE OPERATIONS. 

(FROM OUR CORRESPONDENT.) 
ZURICH, May s. 

THe recently published annual report of the Comptoir 

d’Escompte de Genéve, which at the beginning of 1919 

raised its share capital to £1.2 millions nominal,records the 

remarkable rise of this bank, which during the war lost its 
lecal French-Swiss character. The balance total amounted 
to £6,171,000 at the end of 1918, as against £3:923,000 at 
the end of 1913. Between the end of the last peace vear, 
and the end of the last war year, the business increase 
thus amounts to 75.62 per cent. At the same time, the 
bank’s actual capital only increased by 25 per cent., which 
disproportion has been successfully rectified by an issue of 

Shares in 1919. Contrary to practically all other Swiss 

banks, the Comptoir d’Escompte de Genéve does not 

issue debentures, so that the bank’s liabilities only consist 

in debts at short notice or at sight. At the end of 1918 

liabilities at sight amounted to £3,901,000, or 147 per 

cent. more than at the end of the last peace year 1913. 

During the same period, i.e., from 1913 to 1918, the 

liabilities at short notice were reduced from £1,772,000 to 

£1,704,000, or, in other words, by 4.2 per cent. Swiss 
bankers were of the opinion, especially during 1918, that 


Switzerland. 


countries. 


prove the wiser plan. 


by their French owners. 


Swiss bonds. 


the former restrictions, 


The export veto for gold, © 3s 
other hand, is no doubt a delicate problem which, i 
generally agreed, must be handled with caution, 
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The French import prohibition for practically all goods, 
excepting war materials and foodstuffs, in the export of 
which Switzerland is interested, is still in force. Switzer. 
land has to pay with currency loans for import licences for 
the goods which she imports. 
provides for limited import contingents for Swiss exporters 
of goods to France, contains, however, an obligation oa 
the part of a syndicate of Swiss banks to repatriate by 
repurchase within a certain number of months Swiss 
securities to the extent of nominally 157 millions of francs, 
which were handed to the French State some years ago 
It is estimated that the sum 
total of Swiss securities repatriated during the war 
amounted to about 700 millions of francs at the very 
least, not reckoning the repatriation of Swiss industrial 
shares. Of course, this repatriation of Swiss securities is 
favourable to the Swiss financial balance, which in future 
will not be burdened by the interests of foreign holders of 
On the other hand, the very fact that 
Switzerland will no longer have to pay interest to foreign 
countries will have the disagreeable effect, which must 
also be taken into consideration, namely, the probability 
that the currencies of adjoining countries will remain low 
for a number of years in the Swiss money market. After 
the conditions of production have been restored to 
their normal state, low exchanges will act as export 
premiums for the neighbouring countries trading with 
In this way the neutral countries will to 4 
certain extent suffer from the high quotation rate 
exchange of their currency in the former belligerent 
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SWEDEN.—GOLD EXPORTS-—-IRON PRODUCTION. 
(FROM OUR CORRESPONDENT.) 


STockHOLM, May !- 


Last week the Swedish State Bank lowered the discouat 
rate to 64 per cent., thereby brin 
a strained business sphere. The ‘ 
ever, still on top of foreign rates (in Denmark at preset 
5% and in Norwary 6 per cent.), and a further grey 
reduction is therefore urgently called for. So 's - > 
abolishment of the control and the rationing of cap! 40 
well as the export prohibition for gold. With regar 

a cancellation seems rather ju* 
tified at present, as the immediate reasons for their intro 
duction by the change in conditions may be ons! 
almost obliterated. 


ing a slight relief to 
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of the pros and cons theoretically for a can- 
_ the official standpoint seems to be briefly that 
cela vennot act single-handed on this score, but must 
5 the international course, and as long as other 
countries are preventing the export of gold, Sweden must 
io do it. The report of the Swedish ironmasters for 
the first quarter, I9T9, has just been published, showing 
heavy falling off both in prices and production, as com- 
pared ‘with the first quarter, 1918. For instance, the 
‘on of all iron goods, including pig-iron, fell from 
tons during the first quarter of 1918 to 402,500 tons 
“othe first quarter of this year, the outturn of pig-iron 
aad foundry goods only declining 50,000 tons. Of a total 
of 132 furnaces only 81 have been operating, and as a 
natural consequence the exports fell from 90,900 tons first 
quarter, 1918, to 71,900 tons this year. Both as regards the 
exports and imports of iron the suspended connections 
vith Germany have played a great role, as during first 
quarter, 1918, were imported 24, 100 tons iron and this year 
only g,000 tons. One after the other of the great iron- 
works announce partial or total stoppage shortly, and the 
general outlook seems exceedingly gloomy. 





Letters to the Editor. 


UNLIMITED NOTE ISSUES. 
TO THE EDITOR OF THE ECONOMIST. 


Sirn,—Mr C. H. Bennett attempted to prove last week 
that an inconvertible currency based on commodities must 
necessarily continue to increase in volume to such an 
extent that prices must continually rise. But this pre- 
sumption is due to a strange fallacy in his argument. 

Mr Bennett assumes that with money ‘‘ on tap”’ there 
would be an increased demand for labour, higher wages, 
inreased demand for goods, higher prices, higher profits 
—consequently a need for more money. Then more money 
and more money again, with the usual nightmare of 
“vicious circles,’’ because of the supposed absence of a 
" brake.” 

But why suffer such horrible dreams! It is the 
opponents of inconvertible currency themselves who 
create the vicious circles of ever-increasing circumference. 
A money issued on rational principles in accordance with 
the needs of industry could not ‘‘ continually increase,”’ 
because of the brake or limit set by the number of possible 
workers, or amount of labour available for employment. 

In order to make his point (if I may so describe a 
vicious circle), Mr Bennett has to assume that labour is 
unlimited, But as money is drawn from the tap workers 
‘pring up out of the earth in ever-increasing numbers. 
Still more remarkable a result of his vicious dream he has 
to assume, too, that this expanding and unlimited army 
of workers never add to the stock of commodities! Ail 
he can see 1s increased demand and higher prices. He is 
entirely blind to the possibility of increased supply, and 
perhaps thereby cheaper commodities. ; 
— is the fact that hitherto there has in this country 
a fen a mass of unemployed, and one cause of this 
os - — has undoubtedly been a restricted money 
ee f natural resources, productive power, ability, 

« a00ur we have abundance. Why should there ever 
inane I do not assert that money is the only 
ae is evil, but without a sufficient, elastic money 

Pply full employment is impossible. 
iain on gold, our people can never be fully and 
at will a y employed. To allow foreigners to take away 
: ee “f money machine, gold, is about as rational as 
cen to permit them to take away the steam and 

is; oe and electric motors that run our factories. 
circle be 2 real vicious circle. We can only break that 
uae ns gold, and basing our money on 
with the ~ in general demand. Issued in accordance 
wus. eeds of industry, such a money would enable 

» Sive full employment to all our people. 
s a eeatant evil in the eyes of Labour is unemployment, 
restricts « n the leaders of Labour understand how gold 
stries res ment and hinders the expansion of our in- 
employmen: gold basis will have to go. That production, 
Ploy » and wages should depend on the quantity of 
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gold in a cellar is a theory worthy of primitive sav — 
Yours faithfully, ve "5 deve 
44 Worship street, E.C., May 3rd, 1919. 
2 





AN INTERNATIONAL MONETARY CONFERENGE. 

TO THE EDITOR OF THE ECONOMIST. 

Sir,—Why are not the world’s industry and commerce 
now the war is over, returning to normal activity ? From 
all countries the reports speak of dwindling orders, de- 
clining trade, and growing unemployment. Meanwhile, 
there must be an enormous lot of business to be done. 
The world’s reconstruction ought to require the straining 
of all productive forces, and every country should have 
to exert all its strength in order to satisfy the needs 
of the others. Some people say there is no buying 
capacity. But the great reserve of unutilised productive 
power and the big stores of food, raw materials, and 
manufactured goods that are accumulated in many 
countries ought to be buying capacity enough. 

The fault must lie elsewhere. The most general and 
most essential cause of the present distress is, without 


'doubt, the lack of stability in the monetary standards. 


Measures in order to reduce the abnormal price level are 
spoken of in all countries. But nobody knows how far 
this reduction will go or when it will be accomplished. 
Though it is generally believed that prices will go down, 
this is not sure; in many countries the process of infla- 
tion seems still to be going on, and it is quite possible 
that some monetary standards may be even more depre- 
ciated than they are to-day. Thus a most annoying un- 
certainty prevails as to the future of the purchasing power 
of money in the different countries. Still worse is the 
uncertainty in regard to the international exchanges. 
Under such circumstances, when nobody can tell what 
money will be worth in a few months, it is only natural 
that both sellers and buyers shall be extremely hesitating, 
and that trade shall be restricted to a minimum. People 
ardently long for exchange of commodities, but they 
have no reliable medium of exchange. 

This involves, as everybody ought to understand, 
under present circumstances a most formidable danger, 
not only for this country or that, but for the whole world. 
We must, in the shortest possible time, restore stability 
to the world’s monetary standards and thus set trade 
going again, or else we will run straight into the general 
collapse. The ideas in regard to the future of money, 
and to the adequate measures to be applied, being very con- 
fused and very diverging, the first step to be taken should 
be to summon an international conference on the subject. 
This conference should examine the position of gold as 4 
standard of value, and inquire into the possibility and ad- 
visability of a restoring of the old gold parities, and, 
thereby, of the old exchanges. The war has probably 
brought down the value of gold (rel. to commodities) 
to something about the half of the old value. If the new 
standard is to be kept, some European cc ‘ries must 
Sede their price level, and some colonial ¢v .atries can 
let their prices rise. Perhaps the general price level would 
coincide with the present price level of the United States. 
Some European countries would, of course, require a 
complete reconstruction of their monetary standards. 

A profound discussion of these questions would, one 
may hope, make clear some principles for the monetary 
policy of the world, and thus enable us to restore the 
necessary stability to the monetary standards of the 
different countries. If leading English economists would 
take the initiative to an international conference on these 
lines, they would deserve well of one of the life interests 
of the present humanity. Gustav CASSEL. 

University of Stockholm, April 28th, 1919. 

——————— 
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dd Time Tables. By William A. Robertson and Alan 
r Fisher. (Edinburgh) Oliver and Boyd. 8s 6d net. 

An aid to rapid calculation for insurance officials, accountants, the 


legal profession, and others. 5 j 
The Weights and Measures of Latin-Amenica. By Frederick 
A. Halsey. (New York) American Society of 
Mechanical Engineers, 29 West 39th street. 

A paper read before the above-mentioned society. Not only a very 
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lea for the adoptioa of the metric system, but the detailed infor- 
ae about the weights and measures of the various South 
American States makes it a pamphlet worthy of attention. 


Official Year Book of the Commonwealth of Australia, (Mel- 
bourne) Bureau of Census and Statistics. 

This bhandbook—p by Mr G. H. Knibbs—is a complete 
eompendium of statistics of the Commonwealth, giving figures from 
1788 to 1916. 

Western Australia. Report of the Working of the Government 
Railways and Tramways. For the year a 30; 
1917. (Perth) Commissioner of Railways’ ce. 


The New Poland. Edited by J. H. Harley. Volume 1” 
No. 1. (London) 2 Upper Montague street, W.C. 1. 6d: 
The Russian Outlook. No. 1, Vol. I. (London) 69 Fleet 
street. 6d. 
A new weekly mene dealing with Russian affairs which favours 
British intervention in Russia, 
Journal of the Royal Society of Arts. April 11, 1919. (Lon- 
don) G. Bell and Sons, Limited. 6d. 
Contains Mr Chadwick's paper on ‘* Indian Commercial Affairs,’’ 









BARCLAYS BANK 


LIMITED 
(with which is amalgamated the 
Provincial and South Western Bank Lid), 


Trade with the U.S.A. 
Increased Banking Facilities are avyailab} 
naan doing business with the USA. yee 
reciprocal arrangement with the Irving National 
York City. ne ational Beak, Ken 
INQUIRIES FROM INTERESTED PARTIES ARE INVITgp 
Address : The Foreign Manager, 165, Fenchurch Street, £¢.3 
























STOCK EXCHANGE NEWS, 


SETTLING DAYS. 


TICKET. Accouxt 
read before the society on March 13th last. a meeting of 4 a May 28. ao . 
bers of the council of the London Chamber of Commerce, of its East : : ? 
India section and others, will be held at the Chamber on Monday, There has been no lack of business in the Stock Exchange this 


May 19, 1919, at 3 p.m., for the purpose of discussing with Mr D, T. 

Chadwick the subject matter of the paper. 

Movimento della Navigazione del Regno d'Italia. Nell’ anno 
1917. Twovolumes. (Rome) Ministry of Finance. 

Journal de la Société de Statistique de Paris. Mai, 1919. 
(Paris) 28 Rue Serpente, Danton. 

The Journal of Political Economy. April, 1919. 
University of Chicago. 40 cents. 

Il Contrsbuente Italiano. April, 1919. 
Felice, N 16-7. 

London Trafic. Conference of London Members of Parlia- 
ment. Statement prepared on behalf of the Under- 
ground Electric Railways and London General 
Omnibus Company, Limited. (London) Electric 
Railway House, Broadway, Westminster, S.W. 1. 

Commerce Monthly. Volume 1, No.1. May, 1919. (New 
York) National Bank of Commerce. 

A journal of commerce and finance. The leading article is entitled 
ne American Capital,’’ being a discussion of the best 
employment of American investments from the point of view of good 
business and good citizenship. Other articles are: *' Legislation 
Affecting Business Men,'’ ‘‘ Tax Exemptions of United States War 
Obligations,'’ a table of wholesale prices showing the actual trade 
quotations of leading commodities from 1913 down to the present, 
** The Money Market,'’ a general ‘‘ Market Letter,’ ‘* The Loan Act 
and Foreign Exchange,’’ and an exhaustive article on the ‘* American 
Woollen Industry."’ 

The Property Owners’ Journal. May, 1919. (London) 
Property Owners’ Protection Association, Limited, 17 
South street, Finsbury, E.C. 6d. 


week. Some markets, in fact, have been almost oy helmed 
by the pressure of orders, the greater majority ot which were 
to buy. The favourable effect produced upon markets by the 
Budget has proved cumulative, and amongst Industrials, chies 
pomereey has been given to shares in companies likely to 
nefit from reduction in excess profits duty. The various 
litical phases of the week have had no effect upon markets 
he energies and time of members have been so much 
with orders to buy and sell, that there has been little opportu: 
nity for discussion of passing events. It seems to be the genera! 
impression, however, that Germany is likely to sign the peace 
— when a few modifications have been introduced into 


(Chicago) 
(Genoa) Via Carlo 


om. 
One outstanding feature is the remarkable buoyancy shown 
by Consols. On Wednesday an order came in to Say nearly a 
quarter-ot-million stock, and although this would have had little 
influence in normal days, the market in the Funds is sufficiently 
restricted at present for the purchase to force the price up 
rapidly. It may be recalled that Consols at the time of the 
Armistice were standing a little over 61, so they are stil 
several points below the quotation six months ago. Other 
Governent stocks have risen in sympathy, Bank stook being the 
only one in this group to show any dulness. Bank stock, it 
may be pointed out, now stands about 20 points lower than it did 
when the Armistice was signed. India Rupee Loans have gained 
several points, in consequence of the rise in silver. Argentine 
and Chilean bonds have advanced, but Chinese bonds are a trifle 
heavy. Announcement of a consortium of the Allies for the 
guaranteeing of Chinese finances was read as a hint that there 
may be a new loan in the near future. The Russian market is 
lower, although a few of the municipal issues, Riga more parti- 
cularly, came into demand. 

Home Railway stocks have given way after their recent 
spurt. The more definite statements in Parliament respecting 
the loss at which the companies have been running were 
sufficient to put a damper upon latent optimism in regard to the 
future. Canadian Railway stocks are neglected. Argentines 
made rapid gains, many holders getting out of the stocks i0 
order to use the money in directions which seem to be more 
promising, while bold buyers came in. Mexican Rails present 4 
healthy aspect, and have shown much strength. 

Business in Rubber shares has fallen off considerably as com: 
pared with what it was a week ago. Evidently the superior 
attractions of the Oil market were too much for those who b 
been taking a mild interest in rubber shares. Prices have 
moved narrowly, while activity has given place to more norm 
passivity. The Oil market proved more popular than oad 
Urgent buying has occurred in Mexican Eagles, the Trini 
shares, and a number of other market favourites. The low 
priced oil shares have been lively and, on the whole, bere 
tone. Provincial buying fennel a backbone of strength a ; 
market, and from start to finish every working day produ has 
remarkable volume of business. The interest in Sh best 
rather subsided, and Burmahs gave way from the to 
Towards the end of the week there was 4 —_ = 
secure profits in some cases. The Shipping group up 
advances. The Royal Mail dividend had the effect of mee 
the price several points straight away, and this reacted aan 
ably upon P. and O. stock, while a number of others b 4 
The feature amongst Banking shares is a gain ot several =. 
Hong Kong and Shanghai, attributed to the advance 10 
The Insurance list is again harder, though a little amongst 
developed. Breathless rises occurred in Marconis, and i. 
Textiles, Coats and Courtaulds were whirled up ina et, eage! 
Dunlop Rubbers have been another very volatile mark eral 
buying coming from Ireland, which was met, however, by a st 
supply of shares from Birmingham. The popular are over 
have been advancing hand over fist. Bengal Iron ele west 

10 before yielding a trifle of the advance. General Ele 











00 UF mannan \ 000 
(hite City 
IGARETTES 


“Oh! the little more and how 
much it is, and the little less and 
what worlds away !"’ 


Brownine, 










It is the “little more” care in the 

selection of the tobacco. .the “little 

more" severity in throwing out all 

but the most perfect leaf. .the “little 

} more "’ attention given to every de- 

tail of manufacture that gives the 
distinction to 

WHITE CITY Cigarettes. 
20 for 1/4. 50 for 3/4, 100 for 6.8. 


GODFREY PHILLIPS, Ltd. 
LONDON. 
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electrical manufacturing shares strengthened 
Government Bill for dealing with the whole 
tric supply. Meanwhile, the shares in the London 
the supply business have eased off. 
substantial character occurred in the list of 
Hudson’s Bays, Forestal Lands, Nigers, Sudan 
various others of this class have been in favour. 
ip is a little dull, except Projectiles, which 
d by the dividend announcement. Nitrates are 
decreases in the dividends on Tarapaca, Salar 
nd New Paccha, although at the Anglo-Chilian 
chairman spoke with cautious hope of the future 
In many other directions Industrials 
ded increased prices, and were it possible to get a 
te of the business done, it would probably be 
k just ended produced a turnover of shares 
han that in the preceding week, the busiest since 


toe war broke out 
South Africans h 


concerned in 


Ne -s 


were strengtbene 


f the industry. 


ave come to the front with an all-round rise. 
h to the idea that the freeing of the gold 
Government control will enable the gold-producing 
at profits very different from those of the 
in consequence of increased attention, much 
from provincial centres, numbers of rises took 
ly the high and medium priced Kaffirs were 
but shares in low-grade and deep level propositions, 
nd and exploration companies, and even those which are not 
working at all, have been vigorously bid for. How long this 
ballishness is likely to last is a subject of considerable specula- 
ion in the market, but meanwhile a large business is being 
e, and the Kaffir Circus has once more come into its own. 
Rhodesians are generally better, and Diamonds have further 
improved, in consequence of the known prosperity of the 
i trade. 
~~ mining shares weakened in sympathy with Russian 
bonds. Broken Hills have been depressed owing to the post- 
ponement of the quarterly dividends on North Broken Hills and 
Broken Hill Souths, although the labour troubles on the Barrier 
feldare now declared to have been composed. 
shares weakened in consequence of the rise in silver, and the 
prospects which thus opens of difficulties in connection with 
Amongst Tin shares, the principal feature is the 
steady way in which Malayans have been advancing. The West 
African market is spasmodic, with nothing of outstanding 
interest on the week. A fair amount has been doing in Mexicans, 
where Camp Birds enjoyed a sharp rise. | 
mining shares are better, though the market in them remains 
teader. The Copper group is still somewhat depressed. 


NEW ISSUES. 


The new issues of the week and the current year and 
date of opening of the lists have been as follows :— 
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Indian Mining 


gs 


A few of the Canadian 
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Amount previously recorded........ 
ISSUES OF THE WEEK— 


The Greenwich Inlaid Linoleum 
Co., 200,000 Ord Shares, 10s each, 
issued at par (May 12) 

Do £100,000 74 % 5-year Convert- 
ible Notes, issued at 974 %, 
carrying the right of conversion 
up to four years from the date of 
issue into fully-paid ord. shares, 
10s, at the price of 12s 6d for 

redeemable,at par 

ers, and Co., 75,000 

A’’ Pref., £1, at par 

mited, 1,000,000 7 

—— Ptg. Pref., £1, at 

Godfrey Phillips, Limited, 200,000 

B » Cum. Pref. Shares, 
ar (tax free up to 6s) 


n Steamship Co., 
60,000 Ord. Shares, 
é , ®t par (May 14) 
© General Reinsurance Co., 
,000 Shares, £1, at 
and Metallurgical 
aeons = public infor- 
Only) 
— ¥), 200,000 8 % cum. 





War Savincs CERTIFICATES. 


RECEIPTS INTO THE ExcHEQUER WEEK ENpep May 10, 1919 


April 1 to May 10, £6,750,000..........  ...... £1,700,000 .. £1,700,000 
Week ended— April 19,1919. April 26.1919. May 3. ? 
Number sold .........0ceceee Pres7578 .. 1523884 _ nts Se 
Aggregate sales .............. 313,790,628 .. 315,317,512 .. 317,454,848 


NaTIONAL War Bonps. 











Sales by Banks. Sales by Post Office, 

















—— 





\pplicants.; Amount, Applicants. Amount, 





£ £ 
seerrenenteses 496,959 611,193,400 1,005,500 | 24,943,000 




















Total of second series .......... 352,309 | 475,195,784 504.494 | 14°010.240 
Total of third series .........._. 442,570 | 501,963,310 609.700 | 20,088000 
Total...... eee 1,291,838 | 1,588.352,494 2,119,694 | 59,091.24 
4th series, Feb. 1 to April 26,1919 47,530 | 48853373 67100 | as 
Week ended May 3............. 4,613 4,466,195 8,500 tee 
Week ended May 10 ........... 4,344 5,311,164 : Fee 
Total..............++-.---./ 56487 | 58620730 15,600 | 2943000 
__to —_ 
Net sales of Treasury bills week ended May 10,1919 .................... 12,910,C00 
Total offered for subscription to date | Total offered for subscription for 
in— years -- 
ad! een I £1,393,381,441 
I diaeties oie 568 957,565 | 1917....--...... sieebetdaiadi 1,518,596,010 
eis 940 130,178 Slpivttcdedoedsedesaus ++ 685,436,853 
1916 | 203,848,637 } 1915............... canine - 685,236,326 
je es 612,522,633 





i914... SERUUEE DD ceccecscevescccvecccs 196,530,986 


Royal Sovereign Steamship Company, Limited.— 
Capital £100,000 in ordinary shares of {1 each. Over jor gale 
of 60,000 £1 shares at par, by Messrs Munroe, Wadham, and 
Co., Limited, through the National Provincial and Union Bank 
of England, Limited, 15 Bishopsgate, E.C. 2. It is est: \ated 
that upon an issued capital of £60,000 profits can be imade 
amounting to £25,525. No valuation of the ship is given, aud it 
should be borne in mind that a glowing estimate otf profits only 
too often fades away when the annual balance-sheets are pre- 
sented. We should be more inclined to advise our readers to 
take advantage of the sea trip to be provided than to take a 
monetary interest in an extremely hazardous speculation. 

Godfrey Phillips, Limited.—Authorised capital £950,000, 
issued capital £600,000. Offer for sale of 200,000 * B”’ 6 per cent., 
free of income-tax up to 6s in the £, cumulative preference shares 
of £1 each at par, ranking on assets after the possible claims of 
250,000 6 per cent. cumulative preference shares have been 
satisfied. The issue is made by the Imperial and Foreign Cor- 
poration, Limited, through the London County Westminster 
and Parrs Bank, Limited. The prospectus states that “the 
growth of the company’s business has been continual,” and 
gives the following statement of profits from 1909, pointing 
out, however, that the “ profits of the years 1910 to 1913 were 
subject to special circumstances of a non-recurrent nature ”’ :— 
1909, £25,052; 1910, £19,398; I9II, £11,020; 1912, £13,210; 
1913, £4,253; 1914, £30,708; 1915, £45,141; 1916, £57,103; 1917, 
£48,378. The proceeds of the present issue will be used to pro- 
vide additional working capital, but no special objective is 
mentioned. Investors must balance in their minds the unfor- 
tunate record of pre-war profits with the attractive terms of the 
present issue. 

\* Jurgens, Limited.—Issue of 1,000,000 7 per cent. gua- 
ranteed cumulative participating preference shares of £1 each 
at par. The shares now offered, after the payment in any year 
of 7 per cent. on the ordinary shares, will be entitled to a further 
dividend of } per cent. for every 1 per cent. of dividend above 7 
per cent. paid in the year on the ordinary shares. They will also 
be preferential over the ordinary shares as regards repayment 
of capital, but will not confer any further right of participating 
in assets on a winding-up. The ordinary capital, amounting to 
£1,000,000, is held by the parent concern—a Dutch company, 
Anton Jurgens’ Vereenigde Fabrieken—which guarantee the 
7 per cent. interest on this issue. The prospectus states that 
“the average profits of the Anton Jurgens’ Vereenigde 
Fabrieken for the last five years are sufficient to cover the 
| euarantesd dividend on the 1,000,090 preference | shares now 
being issued more than six times over.” No prior issues can be 
raised without the consent of the preference shareholders. 
Apparently the total issued capital will be £2,000,000, = 
amount authorised is £4,000,000, half preference and = 
ordinary. The company have to reckon upon facing powerfu 


200,000 | competition in the near future, but at the rate offered the issue 


ready been over- 
directors are pro- 


oni International Marine 
~mmunication Co, 


600. 
New Shares, £1, issued at 
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Brazilian Bank, 
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is not without attraction, pores sound a it. 
ference shares do not confer genera! votit S. 

| The preferene Inlaid Linoleum (Prederick - Walton's 
| New Patents) Company, Limited. — Issue of oe 
| ordinary shares of Ios each at par, ranking part passu wit . e€ 

ordinary shares already issued, and £100,000 {74 per cent. = 
poo | year convertible notes at 97} per cent., carrying the right o 
conversion up to four years from the date of issue into 


. 360,000 | fylly-paid ordinary shares of 10s each, at the price of 128 6d 


"tweet esesesccese 
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i i f the company con- 

'for each share. The issued capital o 
8,000 | sists of {£240,000 ordinary shares, £100,000 6 a — 
| cumulative preference shares, £220,000 44 per cent. deben- 


| ii ital of £560,000. The company 
k, making a total capital of £5 
12,000 | a had . s caeerems career in the past, but having closed down 


& 





during the war will have to make considerable headway tocatch 
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ith ri ompanies. The underwriters are to be paid a 
ee - auspenes per share, of which sixpence is under- 
writing commission, and threepence 1s overriding commission, 
and {2 108 per cent. on the nominal value of the notes, of which 
{2 is the underwriting commission, and 10s is overriding com- 
mission, and further they are to be entitled to have the call on 
100,000 ordinary shares of 10s each ata premium of 1s each 
during a period of three years. The company is to pay £1,000 
for the introduction to the underwriters. The convertible notes 
are to be secured by a floating charge upon the whole of the 
assets of the company after the claims of the debenture holders 
have been satisfied. 

Frost Brothers.—The British, Foreign, and Colonial Cor- 
poration, Limited, announce that the subscription list in connec- 
tion with the offer of 5 per cent. (free of income-tax) cumulative 
and participating pre-preference shares in Frost Bros., Limited, 
has been closed, the issue having been oversubscribed. 

General Reinsurance.—Capital £350,000, divided into 
350,000 shares of {1 each. Issue of 250,000 shares of {1 each 
at par, payable as to 2s 6d on application and 7s 6d on allot- 
ment. The balance will be called up in instalments as and when 
required, but it is stated that the directors have no intention of 
making further calls for the present. The company has been 
formed to carry on the business of marine and fire rein- 
surance on tariff lines. As is well known, reinsurance busi- 
ness was before the war mainly in the hands of German 
companies, a record of whose prosperous results are set out in 
the prospectus. The company thus enters a field where there is 
undoubtedly much scope for successful operation, though com- 
panies with a similar object have been already formed in 
France, Italy, and America. Much depends upon the personal 
efficiency of the directors and the general manager. The name of 
the latter was not given in the prospectus, but a statement 
issued by the company yesterday states that the name is Mr 


’ David Abragam, who “is an actuary by profession, and has 


been connected with reinsurance on the Continent and in Great 
Britain for the last 12 years.” The directors and their friends 
have underwritten firm 125,000 shares, so that only 125,000 are 
available for public subscription. 

Ayrton, Saunders, and Ce., Limited. — Authorised 
capital £250,000. Issue of 75,000 74 per cent. cumulative “A” 
preference shares of {1 each at par. The issued capital of the 
company is £47,663 of ordinary shares and {£40,000 of 5 per 
cent. cumulative preference shares, all of the value of £1 eath. 
This present issue will rank after the claims of the 5 per cent. 
preference shares have been satisfied. The business—wholesale 
druggists—was founded in 1868, and registered as a public com- 
pany in 1903, with an authorised capital of £100,000. The 
‘prospectus gives a table showing the annual increase in trading 
turnover from 1913, but not theactual figures, and an auditor’s 
statement showing surplus of assets over liabilities at £105,316, 
with the remark that nothing is included in these figures for 
the value of goodwill and trade marks, and it is stated that 
profits for the year 1918, before providing for excess profit duties, 
were £24,309. The minimum subscription upon which the 
directors propose to proceed to allotment is 100 shares. If 
profits are given for the year 1918, what objection can there be 
to giving profits over a number of years, and showing what the 
company earned in pre-war days? If thereis any special reason 
for trade secrecy, why not say so in the prospectus? In the 
absence from the prospectus of much information that the public 
has the right to expect, we cannot advise the investor to sub- 
scribe to this issue. 


ACTIVE SECURITIES. 


The following tables show the movements of the week ip 
the more active securities of the various markets :— 


British and Colonial Government Securities, 
2. 8 | . i 
822 £8 3: | 833 8 2: 
tae az ae | Ess 42 gs 
roag-28 0 89 tits + | Aust. 53% debs. 1920-2 oe ses 
War nage ~ ow ot 4 \Cons Sah oeees.. oe ie a a ae 
Loans ) 5%, 1929-47 .. 954x.. 943..+ 2) India 34% Stock .. . 683 .. 692 ..4 1 
4%, 1929-42 ..10la ..1023..+ 14 | N.S.W.44%, 1922-27... 94 .. 94 2. 
Consaie, Gah, rteED «» 57 ..+ 24 | U.ofS.A.44%,1920-25.. 94 .. 95 1.4 1 
Irish Land Stock 2;% £63 .. 58 ..+ 1 | Vitor %, 1920-25.. 94 .. 95 1.41 
Iwocal Loans 3% .... 61g .. 633..4 1 
Colonial and Foreign Railways. 
Aantof: Def. ....137 ..135 — 2 | Grand Tronk Pref. oo! ow 2 
B. A. & Pacific ...... 534 .. 554 ..4+ 2 | Leo ee ae ee ee. 
B.A. Gt. Southern.... 71 .. 754 ..+ 24; Mexican Rallway.... 20) .. 244 4 4 
Boenos Ayres West... 71 7 + 24; Do ist Pref........59 .. 65 ..46 
Canadian fio ....178 178 .. .. | Doend Pref, ...... 8 ..4 1.41 
Central Argentine 3 ° oot 2 | Sam Paulo cccocccce 3835 ..1%Z ..— 2 
Geand Trunk Ord..... 98 ..— §| United Havana ...... 83) 814 — 2 











SUPERIOR WINES & SPIRITS 


Owing to great demand, only a limited number of the well-known “ PINK 
LIST,” quoting large and un que assortment of Superior Wines and Spirits at 
Market Prices, is being issued, 

Apply to EHRMANNS, WINE ano SPIRIT SHIPPERS ano MERCHANTS, 
43, 44, and 47, FINSBURY SQUARE, LONDON, E.C.2. (Please quote E.) 
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Banks. 
= m 6 

&<3 5 = a 

cmttssan 2 SE filed. 
Barclays (£1 paid) .. e+ «+ | Nat. Bank of = & Ee 
RENEE scncotnesccete 26 26 e+ 3] Nat, B. of S- Aine a. 
London Joint City and —— , | National Prov.& Union doe MS 

caoaueeain oo %..+ 3) E 
London County West- Standati at een ee ie? “ 


minster & Parr's.. 17 ..17 .. .. 
Foreign Government Securities, 


1886-7.. 96 .. 96 .. .. | Greek Monopol 
sececesees 69 oe et i Japanese ae i) a 
ae - 1914 = oe 895 ..— 9) J $%, t9t0 cocccs TEA. a : 
S wees ee eo ec | exi -_ ee . 
comes oe sooe B81 os BIR WW + | Peravian Corp P a bo ° 3 re 
Peach g% sacssscccs 82 1s SOM" 2+ §| Revegeeee New... Bl rt 8 


5%, 1906 tee 55 5 a 
Do +++ 6 4. 65 .. .. | Spanish ey... oH, 
Italian 34% Rentes.. 62 <: 614 | —""}| Swedish 3% ysss"* 2) "ot die 
British Railways. we 

Great Central Pref... 16$ .. 153 ..— }| L.andN.-w,. 
Great Eastern ...... 373 .. el eo— 4) L. & S.-Westeorn, Det, at: 
Great Northern Def.. 372 .. 363 ..— 1 | Metropolitan .......° 93°" $7)“ 
Great Western ...... 873 .. 863 ..— 1 | Metropolitan District 2%. so § 

erred sr E 


Lanes. and Yorks... 63 ..— 14! Midland Deferred. a 
Lond, ton, “A” 58) .. 57 ..— 14 North British Ord...” is, “* Ses “7 
London, Chatham.... 11 .. 11 ..— §| North-Eastern ....". 95} °° get “T 
Do Arb. Pref. .... 60 .. 59) ..— | South-Eastern: A"')> 3p °° of “*~ 
American Railroads. 
Chesapeake & Obio.. 69} .. 694 ..— Missouri, Kansas ..., 
Denver Ord, ....... . oo 10 oot i | Southern ......., ae at - i or 
Dos%Non-cumPref 174 ee 17% ee ce Do Non-cum.Pref,, “4 .. 13 7. 8 
Telegraphs. 
Anglo-American “‘A'' 223 .. 223... .. | Marconi Wireless... 
Direct United States.. rs ee a o = | Marconi Aeneas es 18": itt 
Eastern Telegraph ..165 ..167§ ..+ 44 | MarconiCanada .... 1g). net 
Miscellaneous. 
Aerated Bread ({1) .. 4/%.- 38 ..— 4) Lipton (fr) .......... 32/6 .. a 
Anglo-Malay Rbbr, (2/) 14/6..14/6.. .. | Lobitos Oilfields ( ‘<6y ese 
Armstrong (Sir W.G.) Lyons (J.) & Co. {fs} 53... 5 


Ass.Ptind.Cement({10 4 «+ Th oe «- | Mexican Eagle ($io).. 644.. 6i.. 
B’bm Small Arms({1) 37/ .. 36/3..— /9| _ Do Pref. ($10) .... 6¢4.. ef: 
Brazil Traction ($100) 683.. 614 ..+ 2a North Caucasian (10/) 28/9 .. 28/9 


, | Pekin (a/)............ 46 .. 45) ..+ 3; 


and Co, (£1) .... 38'3.. 37/6..— /9| MalaccaRubberPl.if1) 4} gat | 
+ 
th 

British -American ue 


weeeess soe u 7% ..+ | Rubber Plantations 

Brit. & Arg. Meat (f{1) 27/6..25/9x..+.. | Investment ({1).. 35/9 .. 35/6..— /2 
Coats(J. and P.) (£1) 7% .. 8} ..+ Shell Transport ({1).. 9)... 9%..+ a 
Cunard ({1).......+0 2th... 2he..— Smithfield & Arg'ntine 

Derman, Long (£1) .. W/6.. 31) ..+ /6) asneenes 33/9... 33/6..— & 
Eastern Int. Rub. ({1) 12 .. ec im Underground Electric 

Eastmans({1) ...... 15/104. . 16/6. . + GERD coccccccccce She Sota 
Forestal Land ({1) .. 52/ .. 57/ ..— 5/| Do “A"(1/) ...... Ce 
Furness, Withy ({1).. 3jx.. “9° 60 Do Inc. Bds. (£100) 955 .. 954 ..— 


Highlands and Low- 


United Serdang (2/) .. 12/9... 126..— 
lands Rubber ({1) 23 .. : ee 


United Tobacco (£1) 5a... 52..+ 7 





Hudson Bay ({1) .... ee «++ &| Ural Caspian (f1).... 24.. 2..-4% 
Int'rnati'nal Paint({1) 30/6 .. 31/ ..+ /6 Vallambrosa(2/)...... 22) .. 226..+ & 
KualaLumpurRbr.({1) 4$4.. 5 ..+ % Vickers(£1) ........ 38/3... 38m... « 
Linggi Plnins. (2/).... 31/ .. 29/6..—1/5 

Mines. 
Brakpan ({1) ....... « Shee 3G + Knights (£1) ......+- ly. la. 
Broken fi Prop. (8/) 44/9.. die. 3 Kyshtim (£1) ........ 1tR.. 2%..+ & 
Chartereds (1) ...... 1lé.. 1..+ Modderfontein (£4).. 264 .. 273 ..+ 
Cons.Gold Fields (£1) af oe + Modderfon."“B''(£1).. 8%... 9 + 
Crown Mines (10/) .. nay ga Modderfon. Deep({1) 74... TH..+ 
De Beers Def. (£24).. 20h .. 203 ..+ 4 | Mount Morgan (£1)... 1g.. lt} 
East Rand Prop.(fi)..  ¢h.- oot | Premier Def, (2/5).... 7h ++ Th ++ +: 
Geduld (£1) ........ 2ta.. 28 ..+ Rand Mines (s/) .....- 3h. SH..+H 
Gold, Horseshoe ({5) l¢4.. l#4.. «.. | Rio Tinto (£5) ...... Six .. 549..— 3 
Gov, Gold Areas ({1) 4 5 ..+ | Springs Mines ({1).. 34.. &.+e 








GOVERNMENT RETURNS. 
CURRENCY NOTES ACCOUNT. 












wee, | deg a 
ap ~ 
Out- 2 < 3a: 
- i 
ang. 2 £ | . | 11,423,415 
Dee. 3 $8,478,164, 3. | — 
Mar.3)| 39,801,867) .. | aes 
Sep 2 7022 825| sasace] ee 
rie. | | 7,901,986 
Mar.2°) 106,690,991 1,029,030 | 105530 
Sep at Rayne 259954 eyes 68 
Oa isa44.177 2,430,151, 
Mar.28| 144 5,000,568 | ? er 
see) Hae vanea| ae See ee 
eo | (422,488) | 235,000) 28 6 
Mar. 27) 228,149,289 9,717,690| 39,000) 675,000 | ie 
June2 252,912,444/11,349,838! 39,000, 660,000) 5,080,122 
Sept.25) 275,168,594 12,142,289, .. | 615,000 4,897.83 
Oct. 30) 287,-85,086 13,127,112} >. | 610,000 452342 
Nov. 27) 296,341,454 13,244,464  «. 590,000 4, seb et 
Pris | —" ee | 570,000 | asnme 
Jan. 8 317,930,52815,607838| .. £55,000 6,034,988 
29, 307,479,880 14822876; .. 6 56.582 
Feb. &) 309,481,784/14,566,608 .. | 545,000 | 493308 
26) 314,804,681,13,825.261|, °. | 500,000 eae 
Mar. 5, 318,155,294)14,922.978  .. | 500,000 5,412,811 
_,26| 328,064,070 14,-25,92"|/ ., | 500,000 4,475,778 
April 2) 332,122.71 16,40°,237) .. | 4 4,807,957 
g ibis leeas| *: | imam ‘es 
16, 346,038,519 16,0208 .. | 4 4,062.80 
0 sas sad cian "| 330000 | us 
May i 347,240,275 | 16,149,740 / 
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DIVIDEND ANNOUNCEMENTS.—Continued 


pUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS. 


Total Receipts into =| 





__the Exchequer from 
|Apl. 1, 1919,|Apl. 1. 1918, Week Week ~ 





ended ended 
ae 10, aor me May 10, | May 11, 
__ 1919. | 1918, __1919, 1918. 


| 
ink paceqer om — & | ES 
| 1esseea 


- 1,733,682 
Bank of Enea seve) 72,799,506) 


REVENUE. = sieiatal 
er ascovensnee | eS 7360}000 
past bn Dutienesvsses2] SD | raion 
tend Tak ovvvewsseresss} | oe 
Peery and — 
t rane Duties, &o, o- 28,467, 
Value Duties....- eee 
Land fice  eeneseoeesoocoe —— 
Crown Lands ..--- — ee 
RE a scsssocees ee = 895 
ett eecnenee| =| SE a 





Total, inclading Balance'..........' 102,311,519 
OTHER RECEIPTS. 


























t of Advances for aun 120,000 1,200,000 
or Teesaty Bills for Supp PON eeees| 415,246,000, 493,465,000) 62,741,000) 72,099,000 
For 3% Exchequer oS eocee| ee 799,500 oe os 
Por Was Savings Certificates... 6,750,000 11,700,000 1,700,000 1,400,000 
. Loan Acts, 1914to 1918 ...... *| 55,472,942, 66,389,999) 7,598,359 16,789,087 
for National W War Bonds... poeneeen 427,024,000) 92,096,000 4,597,000 13,030,000 
Advances :— | 
Ways and Me@ns.....sseeeeeeeeees 57,500,000 _ 100,482,000 100,482,000 2,900,000 _17,982,000 
Total.......-esceces ecccese eeesee! 664,674,461 858,363,732! “90,135,799 120,696,087 696,087 
EXPENDITURE AND OTHER ISSUES. 
| Total Issues outof | 
the Exchequerto — 
| meet Payments from >. Isgy¢s, ——— 
| Apl. i, 1919, Apl. 1, ait 1918, Week Week 
| ended | ended 
May 10, May ll, | May 10,; May ll, 
| | agg,” | isis.’ | asi. | isis,” 
EXPENDITURE, . . ot oe ee or a 
See Charge of | 
ineebdeboovesesees ** 3,294,729, 2,852,837 146,391 146,391 
snewesh &o, on War | 
Pibececccoscccescccs ee 47,827,689 18,687,599 603,724 2,319,316 
Gene to ane Tax- | 
ation Accounts, &c.. . pa 200,380) 200,380! 10,380, 10,380 
Other Consolidated Fund | 
Sime 0 261,470, 242,079) 
Bupply Services ........ - 153,197,150 299,212,600: 24,050,000" 54,984,000 
Expenditure ........ ee 204, 781,418) 521 195,495, 24 "34,810,495. “57,460,087 
— ee ee, | 
vances for Bullion .......... 350, 700,000 100,000 
For Advances for Interest on Ex- 
chequer Bonds under the sages | | 
Expenditure (Money) Act, 1904 . 84,909 84,909, os | ee 
Under Telegraph (Money) Act, 1913.. 80,006 oe 40,000, ss 
Under Post Office (Lon me Railway 
i tttkientribensiniestbene ee 12,000 ee .° 
Under Housing Act, 1914 ......... een | 25, 106,300 om ne 
For Treasury Bills for Supply ...... | 358,461,000} 493,398,000! 49,831,000) 57,320,000 
For War Loans, Exchequer Bonds. | 
of a Section 4 of Finenes | 
pebesoushétnosqnseéésctens 4,851 231; 1,124,613 945,322 
For War Expenditure. Certificates | | - — . 
under War Loan Act, 1916 ..... ++ | a 14,100 2,500 
Wi citar Debt ender the War Loan | 
SNE cshinaihniensecanas _ 16, 
For ation Fund under the | —— aes | ~ 
ce Act, 1917 ..... iekaeheens 500 2, i} 500,000; .. 
Issues under the Civil Contingencies - — 
8 aati eaten 31 i 5, = 
Sinking Pund, 1910-11 :— | 
under Finan A 13l1— | 
Section 16 (1) (b) erent ee ° 
Temporary Advances repaid :— 
aysand Means... eed 41 13,000,000 __ 8,500,000 5,000,000 
_——— ~ 657,855,357, 844,058,895, 89,906,108 121,244,433 
in Exchequer :— May 10 73. May 10,°19. | May 11,18. Inor Dec fo for Week. 
Bank of Ire'and ssvesecunecenece |__ 1484255 ash aa 1,620,009 + 275,613 —_ 342,380 


cae — gare Toll Ta Sor ess 14,304,839 + 209,601 — 548,346 


Mrxo.—Treasury Bills outstanding on May 10,1919 .. *£1,013,135, 
* Includes ° on May 10, :013,135,000 
within the period of Fo eset ‘y which were not carried to the Exchequer 


on Excluding sales through Joint Stock and Private Banks not yet brought to 


Treasury, May 12, 1919. 
es 


COMPANY NEWS. 


> DIVIDEND ANNOUNCEMENTS. 


i faeem, except where | Dividend 
ome sires stated in Cash. for Whole 








Name of Company, * Teterie .—_ + Final div, Years, 
inerim/Dase of) Method rave 
° oO! | 
i Final. ment. Payment. Year. vear 
Ab nsurance. j | % % 
Gardin” and General . ae 10* | ae | 
x ana Lansashise Liisi 4/s p.s. Jane 5 30 Subject to tax | + 
lance Mesio2"*** Sesecece SOcves «+ | ee | Subject to tax |3/ p.s.|3/ ps. 
Sun Lite. wutas : SEE os 


hoeceensceennine 8.4 | Less tax 
teeeseeees 13h July 1 Tar free 


s Banks. ey 
Western Australian ............ £1 p.s. ” 
on 2 Mining. = 

inese Fingineering and Minin 5 %* MN f 
Deebook Dredging. . Sena - lp - Mee _ — po “a 
Lower Bisichi Tin .............. .. May 0 . 123 
New Vaal River Diamond ...... 5% May 16 it 
ottish Australian ............ 24%+ Ma - “3 
“ Railways. 4 y 28 Less tax 3% OS 
tt Jitihiescauineeeee eins £4 %* ] 
Entre Rios, Pref. .....-........ sey, |e . 
La Guaira and Caracas ........ 34 %t +e ; 6 
South Yorkshire Junction ...... ne a 10 
saree p Comal DS eheedeners eset 6 ae Less tax 5 “é 

Jnited of Havana ............. 2%* May 31 Less a 

Tea and Rubber. ‘ i , aaee Som ~ 7 

Anglo-Sumatra Rubber ........ 10 % May 31] Less tax 
Bangawan Rubber.............. .. June ll Less tax 3 
SOc cecococece 3 %* June ll Less tax 
Bradwall Rubber .............. 10% | .. | Less tax 
Buxa Dooars Tea ............5- 5 %* ite Ps 
ag Tea, —- asnarecideedacilaia 7+ May 31 Less tax. Re 
usun Durian Rubber.......... .. |May 26 ; 2 1 
Eastern Produce and Estates .. 11 %t a pee me sng 
Edinburgh Rubber.............. 20%t, .. yi a 
Grand Central Ceylon .......... ee os Less tax 9 i0 
Haputale Co......... eowegvecees aa pe 31 30 
Heo ere! ions Bone secscceses ees *e oe <a 9 13 
ighlands and Lowlands ..,... 124%t aia 5 
Kandapolla Tea ...........sse0- i May 20 — wr ee 10 10 
Kuala Lumpur Rubber ........ 52%* ee Tax free 
RINNE BOK 5 vcevcatsessvens . ee Tax free ‘8 
Mergui Crown Rubber.......... 74 %* May 30 Less tax es 
Panagula Rubber .............- 6 %t os Less tax 5/9 in £ 8 
POE BOB. cvcccecccoccoess ea ee Less tax 5/9in £ 7 
Scottish Ceylon Tea...... coseee, 6 Gt ee Less tax 5/9 in £ 10 
Sembilan Estates .............. 6 %* May 31 os ei 
am —— Companies. 

RY 6 ccccestecccesce «+ 15 %t ee Les x 3 
Alley and Maslellan............ et Sa — si” 
American Freehold Land Mort- 

8 ES 10%+ June 13 Less tax 15 15 
Anglo-American Debenture ..... 44%t ee Less tax 7 6 
Anton Jurgens United Margarine a an aca 15 es 
Arding and Hobbs, Pref. ........ ee ee as 7 6 

ted tide hnevamanaes ae ee sai 84 7 

Bankers’ Investment Trust, Def. aa oe 53 5 

Bell's United Asbestos..........| 2) p ° 15 ~ 

British Automatic Co. .......... 1/6 > : . * May 31 Less tax is o 

British Cotton and Wool Dyers... oa 10 10 

British Westinghouse Electric, 

PeOhiccscccccccceccosccoccecs oe ae 29 Less tax 8 7 
TL |. cccsnoeeeecekes a Tax free 15 ~~ 
Brush Electric’] Engineering Co. 6 (for ‘yes rs 1914, 1915, 41918) .. . 
Charles Clifford and Son........ 10 % ‘ Tax free = . 
Chiswick Electricity............ te ee aan 6 a! 
IE kc ccccnccwevesene as on ise 5 ie 
Debenture Securities Investment 74+ May 1 Less tax 63 64 
D. Jones Dickinson ...........- 24%* May 0 Less tax oi ‘on 
Dorman Long (except Newlssue) 4 %* ee Tax free a 

Do Prefd. Ord. ..cocccccccces 8* ea Less tax ae 

Dreyfus and Co. .........-4000+ 24 %* May 15 Less tax ie 

Empire Palace........+.ss+++++- ee ee Less tax 15 5 

Fine Cotton Spinners, &c. ...... 7 St oe 12 10 

Gearless Motor Omnibus........ ve ee 5 ra 

Government and General Invest- ¥ 

SNE. TINE cnc cccveccescovces 44%* | une 2 ae -_ = 
India General Navigation, &c. ... 6 %t ee Tax free 10 * 
Industrial and General Trust .. 12+ oe Less tax 10 oe 
Investors’ Mortgage Security..... 104* May 15 Less tax BS ve 
Jobnson and Phillips .......... Pe ad él 10 7 
ee GIN ccc ccivevecsocccs 1/6 p.s. June 30 Less tax os aa 
Liverpool Nitrate ........+++++- Mes i cs Tax free 
Liverpool Warehousing ........ 9d _ p.s.* ee oe 
Lloyd's Packing Warehouses .. 4 %* oa aa 
cane General Investment, 

Sei cc egntammnd es ch + 94 4 

Stedeieeouns Coffee and Chin- 

Ma. citeccereecoeasees “ 5 5 
Meredith and Drew ......+...-- 3 %t ia x 6 Se 
Montevideo Gas .......+.-se+++- 14] p.s.ti .. Tax free 5/9in & ee wn 
New Paccha and J azpampa 

TE, daddccecoescsceueess be on Less tax 10 15 
New Zealand Loan and Mercan- 

tile Agency ..sceceereeeeess 24 %* June 20 Less tax ae 
Cakbamkt Ob) ...ccccccesccoccess me ee Tax free 15 
P.and A. Campbell ..........-. 5 %t ine Tax free 10 ae 
Porrits and Spencer ..........-- 74+ we ee 124 10 
Potteries Electric Traction .... ee 5 ee 
Projectile ...c.cccccccsccccscces 2/ D. s.t May 3 Tax free 2/6 ps. l/ p.s. 
Provincial Cinematograph...... 15 %t es 20 15 
Riordon Pulpand Paper ........ % May 16 ee os a 
Royal Mail Steam Packet ...... 5 %t Less tax 7 7 
Salar Del Carmen Nitrate Syndi- 

GE ncncenbssoeqetocersoress 10 %t ae Less tax 20 
Sanitas, Pref. ......cccccoscsees 44%+ a a 9 oe 
San Lorenzo Nitrate...........-- 3/:p.s.t ee Tax free 5/ p.s. 5/ p.s. 
8. and W. Beri:ford .....+++-+++- 10 %* oe + ee 
Shott’s Irom .. wccceccesccveces 5 %* Tax free” ee 
South Australian..........+++++: 50/ p-s.t J al; y ‘15 Tax free 
South Metropolitan Electric 

TAINS ... 2... ccccsccccecece: . 3 agi?) 

TED ccéenesecsteeerecaces 6 (1918) 
8t oe Co-operative 

So cc aendages 6ésereu 4 6 
Strand Hotei, Cum. Pref. and 

Ptg. Pref. .....2.s+eesse+++- 7* ee ee we 
Tarapaca and Socopilla Nitrate .. | «. Less tax 10 
Third Edinburgh Investment, 

See eer 3 %* wd Less tax ae 
Thomas Owen andCo. ......-- 5% (and bo nusl/p.s.) «- | ss ee 
Tom Norton .....-----+--eee0ee: se os oe 4UC«#«S 
Trustees’ Corporation, Pref....-. 4 ‘June 2 Less tax os os 
Urban Electric Supply, Pref. .. aia a a 24 ZY 
Watford Manufacturing ........ 7 - i pa 
West India & Panama a 3S p.s.t oe Tax free ** 
Wm. Cory and Son, Ord. and 

eens shares—full year 6 %t a Less tax | 20 2 

Do Bonus ..-ccceseeccescecess 10 % a Tax free j 
Do Ord. M(dividend from Oct. 1, 
Ba voc cues sascewevansseen : 2 ee a a 
Do Bonus ....-ccccccesscccces ae ax free : os 
Wm. Simons and Co............ 15 %+ May 31 ‘id 20 10 
W. P. Lowrie and Co, ...... cove LIED! oe ee 3 23 
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{HE ECONOMIST. 


MINING OUTPUT STATISTICS FOR APRIL, 1919. 


















Tons 
Crushed. 
$s 
= ae 
Mill.) §% 
oF 
Gold. Tons. Tons. 
BDOEEO ..ccncccc cevcrseeess 7,100, .. £12,460 
a 8,139 oe 
Associated Northern B!ocks 
Iron Duke ......-scesss: _ 
Victorious ........0+.. 1,7% 
Associated of Western Aus 
OS See CO os I oe 
Babeghad. ...ccccccccses . 2,400 5,000 1,885 
BarTees ..ccccccccecscevces se i 0. 
Champion Reef......... ..| 11,329 16,723) 6,436 
Consolidated of N. Zealand 
Blackwater ......--s0+++ 2,034 
ProgresS .....sssee++0e | 1,450 
Eldorado Banket .......... |; 4,021) .. 
Esperanza (March) ........| 12,547 11,540 
Frontino and Bolivia..... 2330| .. 
PA cnudsctrosseoncveoes 3,066 398 
Globe and Pheenix ...... 5,754 
Golden Horseshoe ...... ' 11820 .. 
Great Boulder Prop. ..... 11,988 
BEER § Snccvevccecesensoces oe 
EENGS cccccvdoccoceseves 16,485 
SE s<cuscennevonsenee | 3,680 
Lake View and Star (Mar.)) 10,062 
BOON nc coccdccccsessvore 24,350 
North Anantapur .......... 1,200 
North Kalgurli ..........- oo See Bi we Dl 
Oe 8,793 13,935) 6,486) 
ee 12,800 13,837) 6,824 
Oriental Consolidated..... ee oo | os | 
EUR END cconnsescnves 1,465 
Philippine Dredges ....... on 
Piymouth Consolidated....| 10,700 .. 
Prestea Block A........... 14,930 10,910 
MORORES cccccecccccccocss 5300... | 
DL cchowsbosveensens 56,595, .. 
Sons of Gwalia ...........- 12,842) .. | 
South Kalgurlie Cons. ... aa 
St John del Rey ......... a oo | 
DE Meccudnnbessoeees® 1350 1,90 
EEE s0nne<ccese se ccnee 5,100, .. 
BE success ccvessees » | 
Transvaal and Rhodesian 
Dt) dunnatbeudtenwsel ) ee 
Village Main Ree -++| 17,700 
arenes .| 13,968) 
Waihi Grand Junction (22 | 
days to April 19) ....../ 4,900) 
eee 10,070} 
I a hee ia, | 2,625) 
Quarter ended March 25th 
Hollinger Consolidated . 
Quarter ended Mar. 3lst | 
Bantjes Consolidated... 3,050 
EE si neens neetees 135,500) 
Crown Mines.......00s: 424,000! 
Durban Roodepoort ....} 75,900 
Ferreira Deep ......... . | 105,940) 
Geldenhuis Deep ........ | 143,000) 
Knight Central .......... | 57,000) 
Modderfontein * B"’ - ++ «| 160,000) 
New Modderfontein ....| 242,000! 
en hd be ead 108,202 
Robinson Gold .......... 114,500 
SS ae 149,500 
Village Deep ............| 148,000 
b Loss. 
Output. 
Copper. Tons 
Dh iateavebbutseuscaes 1,200 
FPoram River .....0.scec 12 
Ipoh Corer ereeeresereseees 12 
Bangel Way sererseccrees = 
| ae 101; Est. value, £11,600, 
: Tin. 
re 23 
Anglo Continental ........! 14 
Aramayo Francke ...... 213 
BED. ccvacesesccscecses 8 
> “ilhcesnegdeneosacseve “ 
Ex Lands eoeeccoescececeses x0 
a eee 1g 
Gopeng Consolidated .. 723 
BEGBWOOGS 2.02. cccccccecsess 8 
Idris Hydraulic............ 18 
Jantar Nigeria .......... : 10; Kuru, § tons. 
eine shh htes chance tes 19} 
Kaduna Syndicate ........ 19) 
Kamuning (Perak) ........ 
i Gotcha aces beeeaneen 





Kramat Pulai............ ; Mine profit (including tribute), £7,892. 

PEED cecccccencccesce 2 es . 

EE wawscsccncescoceeses 7 . 

DEED: oscsnsheseoseceess 32§| Est. value, £3,955; working cost, £4,596. 

Lower Bisichi ............ 74 oe 

Lucky Chance ............ 34| Despatched 2] tons 

cmgen ER cccsevevss a 594 Value, £7,094 ; cost, £5,834 ; yardage, 238,000 

BEGORG wcccccccccscsccsccce 50 ee 

Naraguta Extended........ 15 Despatched, 11 tons. 

New Lafom .......scees-ee. 21 ee 

Northern Nigeria Bauchi . 32 . 

Pahang Consolidated ...... 21,000 tons tin ore treated. Black tin pro- 
duced 166 tons; alluvial, 24 tons. 

I - eeneeneensnese 27| Metric tons containing 624 % metallic tin. 

RAMSAR ....cccerccsccce 15 Est. value, £1,750. Est. working costs, £930. 

Rayfield ......-00-+ ene ee 60; Shipped 53 tons. 

Seremban ....6--seereseee 3 

BiamMese .....ccceessecvses 7b 

South Bakeru ....-+.++«.. 4 Shipped 432 tons. 

Sungei Besi........--...... 25 Value, £35,030; working cost, £2,920. 

Suogei Way (Selangor) .. £874. 

PEndccpaseaceseecscevess 3 on 

tee on eens Est. value, £4,300. Est. working costs, £1,180. 

Tekka-Taiping ..........-. 23 Est. value, £2,960. Est. working costs, £1,620. 

Tin Areas of Nigeria ...... 7 Be 











47,325, 9,714) 5,29 
1,200| 853} 


Tribute from tin estimated at £874. 


Profit, £40. 


Gold Recovered, | 








Other Notes in Return 


ee eee eee 











Profis 


2,450 
5 


oe 


699 
222b 
5,120 
3,659 
1,127 
2,847 
5,400 
"422 


"46 
3,083 
1,081 


6,211 
10,525 


135 


20,000 


1,2'6 


Est. value, £2,030; working cost, £1,937. 


Tin output, $82 
Despatched 51 tons. 
eae Ta ae 353| Valued at £4,162; gross profit, £2,295. 


| 
| 
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Tin Fields of North Nigeria 15 Dispatched 12 tons. 
—_ Harbour ........ 7 A > he 

iplaats .......+00. eeee stimated profit, £1,934 

Coal. , 

Cassel 2. .0.-cccesccccecces 24,749 x 
Chinese Engineering ..... 74,685 Week ended May 3rd. 
Clydesdale (Transvaal) ..... 37,987 P 
DPREED. «0 cncdcbeccnvvcece 25,093 Coke, 387 tons. 
Durban Navigation........ 16,240 im 
Glencoe (Natal)..........- . sei 
Natal Navigation.......... 19,871 a 
Tweefontein United ...... 91,320 ae 
Vereeniging .......+..00+- 47,946, Brick works, £3,023 
Vryheid (Natal) ......... 28,634 
DEED i wscnonecadeneneses 26,542) Coke, 12,013 tons. 

Miscellaneous. 
ere «> | Rubies valued at Rs71,000 
New Vaal River .......... ee Diamonds registered, 765 c+ valine saan 
Rhodesia Broken Hill ..... 1,202 Lead. * Value, £3,66, 
LOSE EMO SN. CBR EMRE? 2 

= ~ 


British Broken Hiti.— Mill returns for the fortnight endea April 26th. «« 
tons crude ore produced 855 tons lead concentrates, assaying §9 per cent ‘tee 
26 ozs silver per ton; also 650 tons zine concentr: tes, assay ~ ang 


, . s ing 45 pe 
Reduced tonnage owing to Easter holidays. Carbcnate ore raised, 460 on 


Broken Hr Brock 10,—Cable : “ From February 26th to Apri! 2na 
tons of crude ore, including 5,551 tons on account of Broken Hill Block eae 
pany, and produced 1,535 tons of silver-lead concentrates and 1,642 tons of _ 
concentrates.’ ae 


MiIniInG Corporation oF CanapDa.—Results for four weeks ended March 25th 
“Standard ozs silver produced, 163,898. Loss of Reduction Compan 0 
Operating cost at mines, £9,629. Special (capital) expenditure, £326 — 
footage, 93. Total tonnage, 3,298."’ 


North Broken Hiti.—Cable :—* During last week the plant treated 2,500 tons of 
ore, assaying 15 per cent. lead and 7.4 ozs silver, producing £10 tons of cor: 
centrates, containing 317 tons 9 cwts lead and 12,801 ozs of silver fora run of 
96 hours.” 

OroviLLe Drepoine.—Nechi: Gross returns for 18 days to 28th ultimo £28 9 
from 28,767 cubic yards. Pato; Gross returns for 12 days to 24th ultimo, $10.54 
from 43,031 cubic yards. 


Zinc ConPoraTion.—April : “ 25,170 tons of tailings were treated in the zire plant 
and 13,324 tons of ore in the lead mill, producing 6,515 tons cf zinc concentrate and 
3,495 tons of lead concentrate. Estimated value, subject to realisation, on the 
basis of lead at £20, is £51,731. Expenditure at the mine—Working costs £4,288, 
development £1,451, cost of material treated £5,285, capital expenditure nil.’ 








TRANSVAAL GOLD OUTPUT STATISTICS, 


March, 1919. April, 1919. 

Name of Mine en Ty : pwr 
Ore Est. Est. | Ore Est. Est. 

* | Yield. | Profit. Yield, | Profit, 




















Aurora W. United (10s sh ) ..| 15000 | 15,816 an b 13800 1 a0 : 
uror . Unite shares) ..| 4 0b , 3 

Bantjes Consolidated .......... } _ a ae ~ . _ 
Brakpan .......sseceserssceeres: | 51,500 | 93,960 | 30,724 | 47.500 | 88,908 | 30,407 
City and Suburban (£4 shrs.)....; 16,157 | 25,089 | 5,766b) 17,342 | 28,374) 2,423 
City Deep .........seecereeeeees | 50,000 | 98,816 | 29,368 | 48,500 | 97,209 | 29,199 
Consolidated Langlaagte ......| 47,200 | 56,072 | 11,023 | 45,000 | 55,546 | 11,042 
Consolidated Main Reef ........ | 50,140 | 73,897 | 8,636 | 47,300 | 74,143 | 7,755 
Orown Mines (10s shares)........ | 160,000 | 219,652 | 26,468 | 158,000 | 217,122 | 32,107 
Durban Roodepoort Deep ...... | 27,700 | 4C,310 | 2,708 | 25,200 | 35025) 1 
East Rand Proprietary ........ 112,000 | 148,275 | 8,030 | 112,000 | 148,275 | 8,030 
Perweise Dee o rcocccccccccescce 37,000 | 57,611 | 10,635 | 32,300 | 56,264 14,367 
Geduld Proprietary seveeseerees| 43,500 | 62,025 | 21,117 42,000 | 61,920 | 21,617 
Geldenhuis Deep ..........++.. | 53,100 | 60,657 | 1,651 | 47,600 | 54,081 | 4,018) 
SERNNONR coccccescos eseseeesss+| £0,230 | 11,968 410 | 10,520  10,061' 13% 
Glynn's Lydenburg .........-.. 3,770 | 5,717; 310} 3,970) 7,217) 1,720 
Goch, New.......esee pevececsos |} 15,500 | 12,245 | 641d; 16600 | 11,926 5806 
Government Areas..........++.. 1 114,000 ' 199,545 | 80,237 | 116,090 | 204,450 | 85,065 
Heriot, NOW seccessecerecesers.+| 11,190 | 16,618 1,167 | 10,610 | 14,678 | _ 718 
Jupiter ....cccerecess eovececens 24,400 | 26,408 | 1,774] 21,200 | 23,636 | 3,170 
Kleinfontein, New ..........++..| 66,000 | 76,750 | 598 | 57,90 | 71,179 | 1,053 
Knight Central .......ssess++e. | 19,100 | 25,327 | 2,491) 20,000 | 29,965 | 706 
Knight's Deep .......esecessees) $8,200 | 75,167 | 1,101 | 82,900 | 70,507 |  B50b 


Langlaagte Estate.........+++..| 42,000 | 55,132 | 12'183 | 40,020 | 52,33! | 10,206 
Luipaards Viei .......+.++000.+ | 21,000} .. | 1,120) 20,000) .. | on 
Meyer and Charlton ........++.. | 14000 | 38,695 | 22,508 | 13,640 | 39,396 23,51 
Modderfontein B. ..........-+..| 54,000 | 123,672 | 63,024 54,006 | 121,206 aa 
Modderfontein Deep Levels. ...| 42,800 | 88,799 | 51,233 41,100 | 88,943 | 51; 









Modderfontein,New (£4shs.)....| 88,000 | 183,417 | 95,168 | 82,000 | 175,162 | 90,131 
New Unified........... Seema 13,700 | 12,318 | 2,095 | 12,000 | 11,855 | Wr 
Nourse Mines ......+0.sseeesse. | 40,600 | 57,172! 3,175 | 38,100 , 53824 
Primrose, NeW.......eseeceeeess | 18,000 | 16,503) 1,355 | 19,000 | 17,159 | trea 
Princess ........+ Sanismeatiniaetitindl | 21,500 | 27,396 | 2,934) 19,400 | 25,382 iam 
Randfontein Centrai....... e+e} 143,000 | 166,437 | 11,848 | 158,000 1ee7es | tt 
Robinson (£5 sares).....+++-+..| 40,000 | 43,193 | 5,259 36,300 . 4856 
Robinson Deep ......... evevese | 44,200 | 58,904 | 3,306 | 45,520 61,750 | 1/0840 
Roodepoort United ..,......+.. | 25,100 | 21,709 | 2,965! 24,200 mae | 13892" 
Rose Deep.........0+s00+e++++.-| 54,000 | 59.774} 9,570 | 55,000 | oe | Sault 
Bimmer Deep .....eseseseereees | 40.600 | 41,097 | 7,428), 38,600 ete 1968 
Simmer and Jack . pevevess | 44,700 | 48,674 | 632 | 46,800 _ oot | 22.77 
Springs Mines .......0.e0e+e+0- 37,350 | 70,738 | 23,729 | 34,940 | orase 5 840 
Sub-Nigel .......seescseesesses.| 9400 | 24,668 | 6,023 | 9,519 | ae | NS 
Transvaal G.M. Estates ......../ 15,910 | 25,012 | 3,140 | 14,980) fxn) acy 
Van Ryn..... spuneneaneenseereh ee 35,110 | 4,507 | 35,150 ny cass 
Van Ryn Deep......... eovcccces 50,000 | 105,652 | 54,117 | 47,400 1 maT | 2123 
Village Deep ....sereceseserees 64,000 | 68,322 | 2,089 | 43,400 | Ghee) iG 
Village Main Reef .........+.... 18,709 | 24,094 | 1,957 | 17,700 | Moe) ans 
Wess Rand Consolidated conned 32,800 | 37,236 | 1,295 | 52,000 | i108) tr” 
itwatersrand Deep .......... an ae ie ee at 7,14 
Witwatersrand (Knighi's) aed 35,100 | 39,378 | 6,044 | 32,500 | 40,755 


WOIBUUEr «..sevevererereeeeees) 25,700 | 56,180 | 3,579 | 28,500 35,585 | 528 
Pe & Sage (b) Loss. 


Deen nn 
LS 


OIL OUTPUTS. 


“ ; . ‘om for three weeks 
Brat Ermat On Company, Liwirep.—Production [or th 


to April 13, 1919, 32,550 poods (525 toms). 

British Burman Perroteum Company, Limitep.—A a. 
has been received from Burma reporting that the total peer 
of crude oi] by this company and the Rangoon CE 
Limited, amounted to 77,015 barrels for the m nth of April. 
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LATEST RUBBER OUTPUTS AND DIVIDENDS. | 


a 7 . ber of Rubber 
iv tputs, dividends, and other information concerning a num 
In the table below Tat — - of Rabies Companies are analysed under our ene - eves and Loss Sena 
Companies, while the di id ee declared appear under Dividend Announcements, an he Ru Rs hare Market 
each week. The — Market section. Particulars as to the Market Price of the Commodity and other information wil] 
t with in our h : 
me in our Produce Market Section. 
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—_———. \ April } Otherwise 
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12,712 rs. ? 
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8 454 ; 
13,609 
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“§ ASSURANCE COMPANY, LIMITED i 
—_ s 1&2: 
36,27) - J i : - 
0 ESTABLISHED IN 1824, 412 
mn maa 
L3,LIg ‘ 

Ae HEAD OFFICE: BARTHOLOMEW LANE, LONDON, E.C. 2. “ea 
16,321 ¥ 

5a ; 

1D eee >» 

Ss Assets exceed £25,000,000. A i 
1,615 , 
2 RCE co el ft 

- DIRECTORS: { 
3,377 

= THe Hon. N. Cuartes Roruscump, Chairman. ye 
4 | 
na Sm lan Heatrucoat Amory, Barr., C.B.E. | THe Marquess or Hartineton. } 4. 
6,7 > :' t 
8 (martes Epwarp Barnett, Eso. | C. Sarrrerr Hinton, Esq. ; a 
am Frepenick CavENDISH Bentinox, Esa. _ W. Dovro Hoang, Ese. U i 
18,27 y 7 We ’ > i= 
0 Fuxcis Avcustus Bevan, Esq. | R. M. Hottann-Martm, Esa., C.B. | a 
Hox. Kenetm Pieypett Bovuvenrie. | Roperr Lewis, Esg. r 
5,530 | 7 7 ‘ i cot 
om Tuomas Henry Burrovenes, Eso. 9 ee ey — i i 
36 on. Henry Berxetey Porrman. nf 

2 88 Joux Cator, Esa. a | 
6,500 = 


; : te | Sm Marcus Samven, Bazr. 
8. Loxp Datueny, D.S.O., M.C. | = iiss, fen Eso 





ee -GEN 7 ‘M.G. | : 

as = GENERAL H. J. W. Drummonp, C.M.G. | poy Arpxaxper Tisrcen: Tee 

‘a Mion Grratp M. A. ELLs. Rieut Hon. tHE Earn or VERULAM. 

4 4 

ae eg 

Pr: ' 

i The following are amongst the classes of Insurance Business transacted by the Company — ! is 

6,000 LIFE (with and without Profits). Special Estate Duties Policies, i oe 
ti and Children’s Educational Endowment Policies. a 
oe Annuities. 

se SINKING FUND and CAPITAL REDEMPTION Policies. | 

66 | 

im FIRE. | 

es MARINE. : 

8,787 

9,008 BURGLARY and THEFT. i ie 
ue ACCIDENT, including Personal Accident and Disease, Motor Car, | a 
0 Motor Cycle, Third Party, Drivers’ Risks, Lift, Plate Glass 
- and Workmen’s Compensation, with Special Policies for 

Ht Domestic Servants. 

os FIDELITY GUARANTEE. 

4,657 

7,110 

cu Particulars of any of the above will be sent on request. 





APPLICATIONS FOR AGENCIES ARE INVITED. 
O. Morgan Owen, General Manager. 
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STANDARD BANK 


of SOUTH AFRICA «imitep). 


: : . CAPE PROVINCE; TO THE IMPERIAL Gove 
. TO THE "ERNMENT OF THE UNION OF SOUTH AFRICA IN C ; + GOVERNMEy? 
6 TO THR CovEs IN SOUTH AFRICA; AND TO THE ADMINISTRATION OF RHODESIA. 


Subscribed Gapital . . . £6,250,000 — 
Paid-Up Capital . . =. £1,562,500 Vol 
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BANEER 


s 
—_— 
Reserve Fund - « «» « £&2,200,000 
Uncalied Capital . : ‘ . £4,687.500 
__________ $8,450,000 
: 3UTHNOT. E — ee yAMES FAIRBAIRN FINLAY, Esq., C.S.1 
BIR See TRU ROLL KOMS. HORACE PEEL, Esq. 2 on 
Cee TION BROWS. Tha. WILLIAM SMART, Esq. ere ft bel 
ROBERT FE. DICKINSON, Esq. Pe ee |_Right Hon. LORDSYDENHAM, G.C.S.1.,G.C.M.G. G.CLE, 
Genera! Manager in 8outh Afrioa.—Hector Mackenzie. {Noel Jonnings. G.BE, 
Deputy General Mcnager.—J. P. Gibson. Bos ae Assistant General Manegers (John Jeffrey. 
Lordon Manager.—Francis Shipton. ______—«Seeretary.—Herbert G. Hoey 
BANKERS.—The Bank of England; London County Westminster and Parr’s Bank, Limited, I 
Head Office: 10 CLEMENTS LANE, LOMBARD ST., LONDON, E.c.4. 


fo d Branch: 17 Northumberland Avenue, W.C. 2. (adjoining the Royal Colonia! Institute), 
Neon Vort Agency: GBWallSt. Rotterdam Branch: 15Coolsingel. Amsterdam Branch: 6&9, Rokin 


BRANCHES AND AGENCIES. 


> TO rt NATAL—continued. 
CAPE & onepeaageed _— ESPERANZA HLOBANE a NEW HANOVER 

ABERDEEN GRAAFF-REINET EDDIE _ { ne Umzinto) (Agency to Vryheid) (Agency to P’maritzburg) 
ADELAIDE GRAHAMSTOWN PETRUSVILLE aan KRANTZKOP PIETERMARITZBURG 
ALBERTINIA HANOVER PHILIPSTOWN enema (Agency to Greytown) PORT SHEPSTONB 

Agency to Riversdale) HEIDELBERG PORT ALFRED GREYTOWN LADYSMITH SEZELA 
ALEXANDRIA HERMANUS (Agency toGrahamstown) HATTING SPRUIT eee (Agency to Umzinto) 
ALICE (Agency to Caledon) PORT ELIZABETH (Agency to Dundee) MOOI RIVER UMZINTO 
ALIWAL NORTH HOETJES BAY PORTERVILLE NEWCASTLE VRYHEID 
BARKLY EAS’ (Agency to Vredenburg) PORTERVILLE ROAD ORANGE FREE STATE. 
BARKLY WEST HOF MEYR ap nagency to Tulbagh)  b rat.RHEM HEILBRON SMITHFIELD 
BAKRYDALE HOPE FIELD PORT ST. JOHN BLOEMFONTEIN JAGERSFONTEIN TIGER RIVER 
BAYVILLIT HOPETOWN PRIESKA — BOTHAVILLE KESTELL (Agency to Bethlehem) 

Agency to Uitenhage) HUMANSDORP PRINCE ALBERT EDENVILLE KROONSTAD VREDE 
BEACONSFIELD _ IDUTYWA QUEEN’S TOWN n Anenan to Krecactal) LADESRAMD WEPENER 

PALIT Tr . \ RHODES ’ . 7 "ye RTT 
BEAUFORT WEST INDWE_ ee FICKSBURG LINDLEY WINBURG 
BEDFORD JAMESTOWN _ RICHMOND PRAnnpoeer REITZ ZASTRON 
BERLIN JANSENVILLE RIVERSDALE MARRIGDITSE SENEKAL 
BOT RIVER JOUBERTINA ROBERTSON ANSVAAL 

: . theonen to SS dorp) SEA POINT (Agency to TR . 

(Agency to Caledon Agency to Humansdorp os ee aa, , GREYLINGSTAD PIETERSBURG 
BREDASDORP KAKAMAS _ _Long St., Cape Town) AMERSFOORT HEIDELBERG PIE RETIEF 
BRITSTOWN (Agency to Kenhardt) SEY MOU R in BALFOUR ‘ Ad RIN 4 PI ATRAND ‘ 
BURGHERSDORP KEI ROAD (Agency to SIMON 8 TOWN BARBERTON HEND on A . 7 seas — anita 
BUTTERWORTH King William's Town) SOMERSET EAST BENONI (Agency to Ermelo) eee oS 
CALA KENHARDT SOMERSET WEST BETHAL JOHANNESBURG POTCHEFSTROO 
CALEDON KIMBERLEY SOMERSET STRAND BLOEMHOF Do. ELOFF 8ST. PRETORIA 
CALITZDORP KING WILLIAM'S TN. (Agency to Somerset W.) | BOKSBURG ia =i or 
CALVIN oa, rescsreoce =| Bravran RRUGENMDOKP © RUSTENDUna 
CAPETOWN ‘OKSTA STERKSTROO) SYTED SHEEP) : 

I TONG STREET KOMGHA STE YNSBURG (Agency to Ermelo) LESLIE SHEEPMOOR 

Do. PLEIN STREET LADISMITH STEYTLERVILLE DAARESSALAAM LICHTENBURG (Agency to Ermelo) 
CARNARVON LADY GREY SUTHERLAND (Agency to Ermelo) LYDENBURG SPRINGS 
CATHCART LAINGSBURG SWELLENDAM DELMAS MIDDELBURG STANDERTON 
CE DARVILLE LOXTON TARKASTAD (Agency to Boksburg) MORGENZON VAL (Agey. to Standerton) 
CERES MACLEANTOWN TULBAGH DEVON (Agency toLeslie) NELSPRUIT VENTERSDORP 
CITRUSDAL (Agency to King UITENHAGE ERMELO (Agency to Barberton) VERE —— 

Agency to Clanwilliam) William’s Town) UMTATA FORDSBURG PAARDEKOP VOLKSRUS 
CLANWILLIAM MACLEAR UNIONDALE GERMISTON (Agency to Volksrust) ZEERUST 
CLAREMONT MAFEKING a UPINGTON sit BASUTOLAND.— masERU. 
COLESBERG MALMESBURY VAN RHYNS . 

COOKHOUSE MATATIBLE VAN WYKS DORP amepues ; ee SALISBURY 
(Agency to Somerset East) MCGREGOR (Agency to Ladismith) . Ww Yo LUSAKA . SELUKWE 
CRADOCK (Agency to Robertson) VENTERKSTAD ranma MARANDELLAS SINOIA 
DARLING MIDDELBURG VICTORIA WEST eo (Agency to Salisbury) UMTALI 
DE AAR MOLTENO _ VREDENBURG oaneoun PENHALONGA UMVUMA 

‘ . Ss . , . > 
DE DOORNS MOORREESBURG VRYBURG <4 LO - iA . to Umtali) VICTORIA 

(Agency to Worcester) MOSSEL BAY WELLINGTON GWE - BY UE OUR” 

DE RUST MOUNT FRERE WELLINGTON | HARTLE QUE QUE . Blantyre). ZOMBA 
DORDRECHT MUIZENBERG STATION (Agency | NYASALAND.—BLANTYRE. LIMBE (Agency to Blantyre). ZO! 
EAST LONDON MURRAYSBURG to Wellington) PORTUGUESE EAST AFRICA. 

ELLIOT NAAUWPOORT WILLISTON BEIRA LOURENCO MARQUES (Delagoa Bay) 

FORT BEAUFORT OUDTSHOORN WILLOWMORE A PROTECTORATE. 
FRASERBURG PAARI WOODSTOCK EAST AFRIC {AKURU 

-RENCH HOEK “ARSTON ;ORCESTE ISUMU MOMBASA NAIROBI NAKURU. 
FRENCH HOEK PEARSTON WORCESTER ELDORET GANDA sINgA, KAMPALA 
GEORGE — . Je 

NATAL. ZANZIBAR PROTECTOR a TE 
~) ANNHAUSER DUNDEE DURBAN, THE POINT SOUTH WEST AFRICA PROTEC 

(Agency to Newcastle) DURBAN (Agency) ' LUDERITZBUCHT SWAKOPMUND WIN 


OCCUPIED TERRITORY GERMAN EAST AFRICA:—DAR-ES-SALAAM, MUANZA, TABORA, TANGA 
BELGIAN CONGO:—ELISABETHVILLE ile 
BANKING BUSINESS OF EVERY DESCRIPTION | TRAVELLER'S LETTERS OF CREDIT issu 
transacted at all Branches and Agencies. available in all parts of the World. 


CURRENT ACCOUNTS opened on the usual| PURCHASE and SALE of Stocks and Shares 
terms and DEPOSITS RECEIVED for fixed periods at | effected. 


rates which may be ascertained on application. _ neceived and 
SAVINGS BANK ACCOUNTS opened on terms, | DIVIDENDS, ANNUITIES, ETC., 


icul f j j . 
BILLS NEGOTIATED and COLLECTED.” | STRONGROOMS provided for the safe custody 
DRAFTS is d, MAI | of Securities and Valuables of Cu . 
REMITTANCES made, - TELEGRAPHIC | ASSAY DEPARTMENT—Gold, etc., and al 


LETTERS OF CREDIT and COMMERCIAL | Mineral Ores assayed and realised. 
© REDITS established. | EXECUTOR and TRUSTEE business undertaken, 


The Officers of the Bank are bownd not to disclose the transactions of its customers. 
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Bank of New Zealand..........-- 876; British Bank of South America, L. 
Bank of Queensland, Lim. ...... Commercial of London, Limited 
Bank of Victoria, Limited ...... 876; Commercial Bank of Spanish 


Colonial Bank of Australasia, L. 878 


Commercial Bank of Australia,L. 878) Comptoir Nat.d’Escomp 
Credito Italiano 
Credit Lyonnais 
Equitable Trust Co. of New York 
Farmers’ Loan and Trust Co..... 
880 | Guaranty Trust Co. of New York 

rp. 


Commercial Banking Company of 

Sydney, Limited ........ severe 878 
Commonwealth Bank of Australia 880 
English, Scottish, & Aust. Bank, L 
London Bank of Australia, Lim. 


National Bank of Australasia, L. 880! Hongkong & Shanghai Bkg. Co 
Imperial Bank of Persia ....... 
International Bnkg. Corporation 

| Ionian Bank, Limited 

| London and Brazilian Bank, L. 
London, Singapore,&JavaBank,L. 

| London and River Plate Bank, L 

| Mitsubishi Goshi Kwaisha, Bank 

ing Department ......----++++ 


National Bank of New Zealand, L. 882 
Queensland National Bank, Lam. 880 
Royal Bank of Australia, Lim. .. 
Union Bank of Australia, Lim... 


CANADIAN AND W.I1. Banks. 


} 
i 


Bank of Montreal .......-+-++-- 884 | 


| Canadian Bank of Commerce.... 884 


i MR cecccecceccccese -- 886 trie! et Commercial........... 
Cae 2 nike annedt oie 336 | Sumitomo Bank, Limited ...... 
Royal Bank of Canada ........-- 886 | Swiss Bank Corporation eseeee 
Union Bank of Canada......---- 888 | Yokohama Specie Bank, Limited 


Banco de Bilbao .. scqenes 


Banco de Chile 


Banco Espanol! del Riode la Plata 


Bank of Taiwan, Limited..... 


America, Limited ............ 
te deParis 


Société Générale . 


Société Générale de Crédit Indus- 


Hoare (Chas.) and Co. cieeceenea’ 





Chartered Bank of India, Austra 
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THE BANK ACCOUNTS OF 


‘So the evil process of inflation by credit-making 
vires acquirit eundo, adding to the war bill, depre- 
ciating the buying power of the pounds which the 
Government so recklessly creates, increasing unrest 
and suspicion among the workers at a time when the 
national existence depends on their spirit, and showing 
how little has been done in these years of stress to 
educate our rulers in the facts of war finance.’’ So 
we wrote a year ago in the Economist of May 18, 1918, 
in commenting on the bank figures for the year 1917; 
they showed a total increase in the aggregate deposits 
of the banks of the United Kingdom, not including the 
Bank of England, of £,261,000,000 against an increase 
of £200,000,000 in the previous year. This year there 
has been a further increase of £.283,000,000, making 
the total deposits and current accounts £1,988,000,000. 
On the other side of the account the figures for 1918 


show the following increases :— 


Mil £ 
Cash in hand, at call and short notice ........0¢ 84 
EE | cack cdi naee bese 6d eevee iieebedee ape 56 
Discounts and advances ............ pboubeeeesee - 


In the previous two years the increases in these items 
were as follows :-— 

1916. 1917. 

Mil.£ Mil. & 
Cach in hand, at call and short nctice .......... 123 .. 73 
Investments ...cccccccccccccccccsccceces coocee JT . BD 
Discounts and advances..... eveses coccvccccssee 623 .. 179 
As we are always compelled to remark, the obscurity 
of bank figures makes it difficult to draw definite infer- 
ences from what we find in the balance-sheets published 
year by year. We still suffer from the difficulty which 
is introduced into the problem by the fact that some 
of the banks still include in their item of cash money 
which they have lent to customers at call and short 
notice. There is also the baffling fact that some of 
them include their holding of Treasury bills in their 
investments, while some of them put them in under 
discounts. Perhaps we may hope that by this time 
next year a clearer form of balance-sheet will have been 
adopted by the whole banking community, so that it 
may be possible to make rather more accurate guesses 
with regard to the banking position. The present 
year's figures are remarkable as showing a smaller 
increase in discounts and advances than their pre- 
decessor, 100 per cent. increase in the addition to invest- 
ments, and a more rapid increase in the sum of the 
cash in hand, at call and short notice. 

Turning now to the aggregate increase in the 
amount of credit and currency of all kinds since the 
war period (since December 31, 1913), we arrive at 
the following results :— : 


1916. 1917. 1918. 


Mil.£ Mil.£ Mil. 
Increase in Bank of England deposits... 107 .. 95 ., 101 ‘ 


Increase in other banks’ deposits ...... 411 .. 673 .. 956 
Increase in Bank of England circulation 10 oo Be & 
Increase in Scotch and Irish circulation. 19 .. 26 .. 40 


Creation of Treasury Notes............ 150 «» 213 .. 324 


697 ..1,023 .. 1,462 
As the 1913 total of deposits and circulation was 
£1,150,000,000, the gross increase amounted on 
December 31, 1918, to 127 per cent., as compared with 
less than 89 per cent. a year ago, and just under 70 
per cent. at the end of 1916. 

It must be remembered, of course, that this is a gross 
total, and that against it we have to set a certain 
amount of duplication and the withdrawals of gold 
from the banks and from the public, which justifies 
some part of the enormous issue of Treasury notes. 
On the other hand, the increase is diminished by the 
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THE UNITED KINGDOM. 


fact that the Bank of England reduces the 
its securities, and consequently of its deposits, again. 
the advances that it receives from the other banv. 

When all reservations are made, owing to all «.. 
difficulties that surround any attempt to arrive sad 
true view of the bank position, the broad fact remain: 
that there has been an enormous increase in the Piers 
of credit and currency during the war owing to 4, 
short-sighted finance indulged in by our rulers, yi, 
found it easier to make money by the manufacture , 
credit and notes than to take it from the citizens in 4, 
form of taxation and real borrowing carried out 
through the subscriptions to loans by genuine investor: 
and so have produced this gigantic mass of Paper and 
credit with an evil effect upon prices, upon the pub 
temper, and upon our currency position, 

During 1918 there may have been the excuse of the 
difficulty of reconstructing their financial methods dur. 
ing a war of tremendous magnitude, which during the 
first six months of the year gave them little time {o 
the consideration of any other question save that 
winning it. Now, we are still optimistic enough ti 
hope that they will shortly recognise that an improve: 
ment in our methods of finance is of first-rate impor. 
ance to our industrial and commercial recovery, and 
that in a year’s time we may be able to chronicle th 
cessation, if not the reversal, of the process which ha 
worked so much evil during the course of the war. 

Our statistics of joint-stock banks, which have bee 
published continuously since 1877, are brought dow 
to the end of 1918 in the following pages. A featur 
of the past year has been the large number of gs 
amalgamations. This renders comparisons with pre 
ceding years somewhat difficult. In particular, w 
would point out that the Bank of Liverpool and Martin's 
has not yet issued a balance-sheet giving the detaile 
figures of the combined institution, and consequent! 
the figures included in our totals are those given by th 
last balance-sheets issued by the two banks separate: 
—on June 30th last. In addition to amalgamations 
proper, the tendency of big banks to acquire a —— 
ling interest in smaller concerns has been continu 
Lloyds having acquired most of the shares In| 
National Bank of Scotland and the London and Riv 
Plate Bank. . 

Some of the amalgamations resulted in a dec Ps 
total capital, which, when it is set off against ” 
increases occurring during the year, left the ageregak 
capital of the English banks nearly the same as aaa 
a year ago. For the reason W hich we have oe 
the increase of £393,700 shown in the following a 
does not take account of the adjustment = 
amalgamation of the Bank of Liverpool ey - * 
Bank. The paid-up capital of the Bank of | : Te 
and Martin’s is 42,038,487, oT £195,413 less t h I 
capital of the two banks together on June ~ ere 
allowance is made for this arrangement, there = ee 
increase in the capital of the English banks at the = 
of the year is only £198,300, while the totais” 


; : ‘ : » Since the 
Scottish and Irish banks show no change. d their 


amounr 


ec 
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capital, 


CaprraL and RESERVES. 


1917-18. 


1918-19. | Incress 
BE | gn.geanools 39870 
49,279,100 49,672,800 + 20 





English joint-stock { a "| 35°195,400 43,228,800 + 8,035,40? 
English private (capital and 45,900 
reserves) ......sseceeeees| 3,189,200, 3,735,100 + ° 


: §,227,000 ee ‘ 
Scotland { [pital ......--.+++ | BART 7°350,500 + 815500 


: at 309 309,200 eae 
Ireland {ePital s+seeesereree+) Tg07500, 4,527,500 + 575000 


114, 989,40C 125,050,900 +10,061,500 


~ 


, ill cs, show § 
Reserves, especially of the English banks, a 
large increase. This is largely due to Oe anes 
ments made as a result of amalgamations. - 
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of investments having again been found 
considerable sums have also been set free 
ations to reserve out of profits. 


ating down 

anecessary » 
’ appropt! 

LIABILITIES TO CUSTOMERS. 

rhe increase in current and deposit accounts has 
ae greater than it was in 1917, but the rate of in- 
“ce-which was in that year 18.1 per cent. for the 

ee Kingdom—has been rather lower. 


Current and Deposit ACCOUNTS. 


S % 








ee ee 
-|1,365,297,300 89°2 1,583,411,600 90°9 | + 218,114,300, + 16-0 
Baglish joint-stock. . 1696800 91°8 |” 51,271,200 91-6 |+ 6574400 4 147 
Pe cease 196,538,100 81°7 | 222,054,600' 81°1 |+ 25,516,500 + 13-0 
Sealand soee"e" 72221) “99,810,000, 73°9 | 131,609,900) 74-9 i 32,299,900 + 32°5 
1,705,842,200 87°6 1,988,347,300, 88°5 | +282,505,100 + 166 
ee aioe 


\; the end of 1917 five English banks held deposits of 
ver 100 millinns, and one, the London City and Mid- 
and, had passed the 200 million mark. At the end of 
18, mainly owing to amalgamations, there were five 
Foolish banks with deposits of over 200 millions, and 
a the London Joint City and Midland, which had 
sassed the 300 million mark, but there was no 
seweomer in the 100 millions class. The average 
denosits per bank have risen from 40 millions | 
‘o nearly 61 millions—amalgamations again being a 
orincipal cause. The rapid increase in the deposits of | 

e Irish banks is particularly noticeable, while : 


aaeth ol ws 7 | 
1917-18. CE 1918-19. eas Increase. Inc 


erowth of the Scottish banks’ deposits has slowed 
own appreciably. With the exception of the Scottish 
banks, all the groups show a rise in the ratio of de- 
wsits to total liabilities, and the figure is also higher 
for the United Kingdom as a whole. 


NOTES IN CIRCULATION. 


The notes of English joint-stock banks in circulation 
‘se from £58,000 to £164,000, and there was a 
substantial increase in those of the Scottish and Irish 

nks. Scottish notes rose from £19,023,000 to 
£25,141,000, and Irish notes from 4,22,336,000 to 
430,896,000. Since the end of 1913 Scottish notes 
we increased by 229 per cent., and Irish by 283 per 


ent 
l. 





ACCEPTANCES, 
\cceptances are again the only important item to 
ow a fall in the aggregate. Those of the English 
unks declined by £6,924,800 to 458,849,700, those 
‘the Scottish banks by £418,000 to 4/4,082,000, and | 
ose of the Irish banks which show the item 
eparately, by £329,700 to £526,480. 
QUICK ASSETS. 


| 
} 
In igi5 there was a decline of 6} per cent. in total 
cash in hand and at the Bank of England, and money 
‘ call and short notice. This was followed at the | 
‘ad of 1916 by an increase of 36.7 per cent., the Eng- | 
‘+h banks showing an expansion of no less than 40.7 
“rcent., while the percentage to total liabilities was 
9 per cent. The 1917 figures showed a further 
Crease of 16.2 per cent., the ratio to liabilities show- 
§ a slight increase at 27 per cent. The upward 
tendency was maintained in 1918, the increase on the 
preceding year being 15.9 per cent., and the ratio to 
abilities being once more slightly higher at 27.2 per 


Cene 


Cust in Hayy and at Bank of ENGLAND, and Money at Car 


23 and SHort Notice. 
ee eS NN 

















| 1917-18. a | 1918.19. ei “oerene ong 
ae on - Stock , | 2 be | , 
Poveda bani °°°°°°")"Tzfgons00 bee | “Neaao00 Sil (te aazwoo| 4.353 
Setish banks ......) 47,788,500 19° | 57 209 |+ sasiaeo) +195 
Hah bake...) 40,089,200) 29°6 | sas |+16725500 + 417 
———__/521,738,900| 27-0 | 611,532,500 27°24 83,795,600|_+ 15:9 


7 Scottish and Irish banks include each other’s notes 
iso ae and the ratio of cash and call money to 
Tou — deposits shows an improvement in both these 
howe, Lhe figure for the English banks, however, 


SMOWs ; a . 
** @ Shght decline. 
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ee. (In £1,000’s.) 
1917-18. 1918-1$ 
Deposits } Deposits ' 
and Cash. % and Cash ‘ 
7 Notes. ‘ Notes. or _ 

a sain eaiibidiiad Rain linings 
English ., , ‘i . fi 
juen Sending ndendniusla 1,365,462 427,855 | 31-3 | 1,583,576 ' 481,270 30-4 
Trish ttt tt eeeeeee 215,561 | 47,788 | 22:1 247,196 57,250 23:1 
Aris teteeeersece scenes vse 121,636 40,088 ' 33-0 162,506 | 56.813 


ean 350 


As some of the banks do not show cash in hand and 
money at call and short notice separately 
gate figures have to be shown together. F ' 
944 per cent. of the total, however, distinguish between 
the items in their balance-sheets. An analysis of the 
figures shows that the increased proportion of mor ey 
at call and short notice to cash in hand. to which we 
drew attention last year, has been nearly maintained 
in 1918, though the tendency is slightly downward. — 


tne aggere- 


Banks holdi: g 


Exctupinc Bank of ENGLAND. 











(1) Cash in Hand and Money at Cal! where Shown 
Separately 
J Total ——__—. 
Year, Cash in (2) (3) (4 
December 31. Mand and Per | Cash in : 








“money &* Together. oy Cent. Call and Cent 

Notice. (1). a = wee, 2 

a ee eee et ee 
ee 194,134,000 172,774,600, 89:2 | 91,740,600 53:1 81,034,000 469 
Sct badibaesdimret 199,749,000 181,582,500 91:0 | 95,933,900 52°8 85,648,600 47 2 
ES ee 199,724,000 179,920,500 90°1 | 97,347,400 54:2 82,573,100) 45-0 
ealesiwas pees 211,064,000 185,955,400 89°7 101,902,100 53°7 88,053,300 46°3 
Pitcbeduensnes 216,110,200 194,089,600 89°9 104,194,600 53°7 89,895,000 46°3 
tas cremains 235,957,800 212,752,100 90°5 |115,489,600' 544 97,262,500 45°6 
sats eent aes 276,045,900 250,722,700 $0°8 (169,520,500! 67°5 81,202,200! 32°5 
Db eweecses e+ -/ 262,453,200 247,313,700 94°2 178,919,500 72°4 68,394,200 27°6 
i tihicnscesbaas 569,452,900 343,429,600 93°0 |247,973,500 72°2 95,456,100 27°8 
ee chnbwinns 427,855,200 404,036,700 94°1 238,500,400 59°0 165,536,300 41 0 
Ps a sacheaneticiail 481,220,000'454,701,200 94°5 '270,135,700' 59°4 194,565,500 40 6 





It will be seen that cash in hand, which fell considerably 
in 1917, increased rapidly in 1918, and now stands 
higher than in 1916, the previous high water-mark. 
On the other hand, money at call and short notice, 
which showed so remarkable an increase a vear ago, 
did not rise nearly as rapidly in 1918. 
INVESTMENTS 

While the aggregate total of investments shows an 
increase more than twice as great actually and propor- 
tionally as it did a year ago—the contribution of the 
Irish banks to this result being particularly remarkable 
—the increase shown by the English joint-stock banks 
is less than half what it was on that occasion. This is, 
however, partly explained by a change in accounting ; 
at the end of 1917 the National Provincial’s holding of 
Treasury bills was included under investments.; in the 
balance-sheet of the National Provincial and Union, 
however, this item is included under discounts ; the 
value of the Government securities given as invest- 
ments by the combined institution is 4,12,542,000 less 
than the aggregate shown a year ago by the National 
Provincial and the Union together. 








INVESTMENTS 
3% S Z Increase. Increase 
1917-18 ee 1918-19. vs My 
: £ a a £ 
— + eee 339,631,100 22°2 347,230,700 19°9 + 7,599,600 + 2°2 
Private banks ......-- 10,190,600 21°0 13,356,300) 23°7 + 3,165,700, + 311 
Scottish banks.......- 71,583,800, 29°6 93,889,300, 34°3 +22,305,500 + 31'1 
Irish banks ......++-- 42,112,700, 31°3 65,307,000, 36°6 +23,19%4,300 + 551 


—_— | LT 


463518,200, 23°7 | 519,783,300, 23:1 +56,265,100 + 12] 








Some of the banks do not distinguish their holdings of 
British Government securities from other cena, 
but there is an increase of three millions in oes 
given by the English joint-stock banks which make t . 
distinction. The Scottish banks’ holding of —— 
Government securities is up by 17} millions, wate the 
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Irish banks’ figures show an increase of 23 millions 
under this heading. The proportion of total essets 
represented by investments has declined slightly 7 “ 
aggregate since 1917, though it has risen ae . c 
groups except that of the English joint-stock anks ; 
for the United Kingdom as a whole it is still much 
higher than it was in 1913. 
DISCOUNTS AND ADVANCES. 

A few banks still include Treasury bills under invest- 
ments, but the majority include them under discounts 
or discounts and advances. In comparing this item 
with the figure for 1917, the change from the National 
Provincial’s practice in this respect must be borne in 
mind. The increase shown this year is 30 millions 
less than it was a vear ago, and the rate of increase is 
considerably lower. 


Discounts and ADVANCES. 




















332 9 Increase = 

1917-18. |3e6 3) 1918-19 lars : Dette oe 

i det aed en 
"a Joint = #0 45 676,800 44°8 | 834,667,700, 47°9 |+14 + 217 
Private banks ........| 25,135,100, 51°7 | 24,625,400, 440 |— 509,00, — 21 
Scottish banks........ 1112,159,100 465 113,961,900) 41°6 \+ 1,802,800, + 16 
Irish banks .......00. | 50,621,500 37:5 | 51,993,400 296 + oe + 27 
173,592,500, 44°8 |1025,248,300\ 45°6 |+1516658001 + 174 


From the figures of those banks which separate the two | 


items, it appears that advances have this year contri- 
buted more to the total increase than discounts. We 
append our usual table showing separately the dis- 
counts and advances of those English joint-stock banks 
which distinguish the items. The comparison with 
1917 is, however, vitiated by changes in the presenta- 
tion of accounts. The National Provincial, Parr’s, 
Capital and Counties, and London and Provincial did 
not show the items separately, but this year, owing to 
amalgamations, the figures of all these banks are in- 
cluded among those which distinguish them; the 
aggsegate amount of their discounts and advances to- 
gether was, at the end of 1917, nearly 114 millions. 
The increase shown by the following table is, therefore, 
largely artificial :— 


=" —_ Inc. or Dec, 
£ 
Discounts .......... 183,053,300 .. 307,309,300 .. +124,256,000 
Advances .......... 572,545,700 .. 511,509,100 .. +138,963,400 
Combined ......... . 555,599,000 .. 818,818,400 .. +263,219,400 


Complete total .. 685,676,800 .. 834,667,700 .. +148,990,900 
PREMISES AND SUNDRIES. 


In the large summary table of balance-sheets on a 


later page, we have to include cover for acceptances 
with premises and sundry assets, owing to considera- 
tions of space, although most of the banks publish the 
items separately. If the cover for acceptances be de- 
ducted, it will be found that the premises and sundries 
of the English banks stand at £20,408,000, or 21.9 per 
cent. of capital and reserves, of the Scottish at 
44,406,400, Or 27 per cent., and of the Irish at 
£:1,347,500, or 11 per cent. 


AGGREGATE BALANCE-SHEET 


Liabiitres.— (000's omitted.) 

j\lnc.or Dec, 
1913-14. | 1917-18. 1918-19. jon 1917-18. 

we £ £ ae £ 
Capital and reserves 114,076 114,989) 125,051}4+ 10,062 
Undivided profits........ 6,453 7,633, 7,376|— 257 
Deposits ......... eveeees 1,032,986 1,705,842) 1,988,347\4+ 282.505 
Acceptances .......... + 67,534 71,131) 63,458,——_ 7,673 
Notes, drafts, &c....... +» 24,984 52,755) 63,839|+ 11,084 





a 1,246,033 1,952,350) 2,248,071)+ 295,721 
AssETs.—(000's omitted.) 


~ ‘\ine.or Dec. 

1913-14. 1917-18 1918-19 jon 1917-18. 

ee and money) £ | § Te 9 a rene 
at and notice ....| 293,576 527 7 

Investments .... 1 seseis yaeat rye 


vestments ............ | 191,091 463,518 519.7834 56 265 

Discounts and advances. .| 682,966 87 ; 

Premises and cover for war er ae 
acceptances ..........| 78,450 87,50) 91,508 + 4,007 


| 1,246,033, 1,952,350 2,248,071 + 295,721 
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BANKING PROFITs. 


As will be seen from our tables given below. in 
the past year, a fresh record of profits in Enplig 
Scottish, and Irish banking concerns js created, Ho 
far these figures have been artificially stimulated 
inflation and Government control of trade general 
would be difficult to say, but any system which sons 
to the banks larger deposits, and in consequene. 
greater lending power, while at the same time restr. 
ing the rate of interest to depositors, is likely to sh 
substantially increased figures. The allowance of 4 
per cent. made by the Bank of England on foreigr 
deposits also has not been without a certain amoyy: 
of influence. The heavy turnover of money resulting 
from the assistance to Government borrowings js vet 
another point in the banks’ favour. But against thes 
favourable influences has to be taken into consideratior 
the greatly increased working expenses and the \ 
heavy increases in staff salaries and allowances to mer 
on military service. It is true that depreciation ip 
securities was not nearly so heavy as in 1917, and 
in consequence smaller allocations were needed for this 
item. In our first table we give the average Bank 
and money rates since IgI10 :— 


i . — 














Average Average 
| Average Market Short Average 
Bank Rate Loar Deposit 

Rate (Smonths). Rate. Rate 
pes B@eaiBeal&eaa ‘ i 

cesses] 324 5) 3 3 7) 21410 

stl Ree oe "| 39 4, 218 &| 26 8 1194 
eal oor] 325 §| 318 7| 21921' 8 55 
er 4155 47 5 31510) 353 
Re os rr" @ 09; 217 712343) 2324 
ea ia (500 3141 218 4 2120 
el ee oa, errr" 6 9g 3, 5 43, 412 8) 344 
ras /530\ 4162 483 400 
1918..............44 8 © O| SU 9] 5-5 6) 513 











Bank rate remained fixed at 5 per cent. throughout 
the year. The rate granted by the Bank ot England 
to the clearing banks for their surplus funds you - 
duced from 4 to 3} per cent. on January 2nd, and on 
February 14th there was a further decrease to 3 pe 
cent. Market rates of discount have followed Treasury 
bills, the rate for which began at 4 per cent., and was 
reduced to 34 per cent. on February 14th. aes 
activities in commercial bills have been relatively 
small. i 
In the table given below will be seen the margin 
between the various rates from 1gro to date :— 





- Margins Between- —~ 

F Bank Rate Deposit Deposit 

and Rate and Rate and 

Market Market Short 
Rate. Rate. Loan -_ 

£sad £sd £3 ; 

thie mba adie .- 01010 .... 019 5S .«--- = ; 
iia wctin ti ch ocdn date 7 aa? BS S a § 
nde ae nneieimisitind rn aa. 2 ee « Se . 
he aia ai oso. . 2 = 0 ul 
EE eee a aes 015 3 0 or 
i aaa alk cits wt ea FT 2. . ; 
Saree - 0 5 0 1 91ll 33 
ails daig te stole culated 06 8 016 2 0 43 

is cb aeh enero aw aS? | 010 6 0 


The most prominent feature which the table are 
the increase upon the year 1917 from 6s 8d to £195 3 
on Bank rate and market rate margin, but margins 
between other rates it will be noticed fell. oft 
The large table given overleaf summarises the pr 
and loss accounts of the banks of the United knee 
for the last completed financial year, showing how pro ; 
were allocated. Last year, as many banks deducted 
income-tax from dividends before disclosing profits, 
adjusted our figures by deducting income-tax from | 
other banks. This year, however, while we are = 
clined to the view that profits should be yt 
tax, as the tax is a burden upon the individual s ~ 
holder, and not upon the bank, we have taken 
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qual figures as given in each report, and to obtain — 
7 correct comparison adjusted the figures for the 3 eer " ee . 
. year. To this extent it will be found our sé + «| Invest- Move 
previous > 5 a5 ivi- |S=| Ments Reserve, Pre- —— ment of 
bles difler from those of last year. As we have | Year. Profits. 09 gongs, 0 §|Depre- Funds.| mises. “*: Carry 
tal sé ~"* | & a ciation. For- 
emphasised in these pages before, the advantages of a a ce £ on 
“form method for presenting profit and loss accounts Tn rs pony 
un I 
byious, that argument in its favour is scarcely | }38---.-. 969,050 124 846,262 87 | 10,000, 38,000, 38,953, 6.259'+ 29,576 
are $0 0 sews 958,247 1°20, 848,261 88 15,000, 27,500 29.164) 5,145 + 33,177 
eeded. It is a subject which the Bankers’ Institute 1910 ees 1 29-489 120' 837,911 85 35,000) 91,000 14,471, 12.921— 1,844 
Ne og 8k | illcccere 006,860 118, 807,452 80  93,500' 73: ‘54 484 — 
might be well advised to take in hand. In the tables | j9)9°°'**: {1053684 1-22 761°376 72 | 170;900| Lasoo. yaaa — aan 
opended hereunder we compare profits and distribu- | 1$13...... -- olOL.O45 1°21) 759,964 G4 | 184,000, 125,000, 15.253) 3.750 + 16,720 
snes : 150,000! 165 22,67 
in from 1908 to 1918 :— a. renee ‘uae = reas s 438,000 $1500 6299 "eSs0- 18,486 
ENGLISH. | 1917.2.252 1198190, “88 616377 51 | 110/000 370.000 seait, ‘Soot ev'ase 
ee | 1918...... 1,401,660, “79, 662,432.47 15,608) 537,501 12,0001 64.630 + 110,290 
Se 33 Invest- | a . 
gE! Divi. se incete Reserve| Pre- | stan — It will be noticed that while profits of English banks 
Year. Profits. O S| dends. Pa Depre- Funds./ mises. ; For- | hav ° : 7 . ; 7 
58] | ciation. ward, | wave been increasing, from £11,678,477 in 1917 to 
Jao eens 7 ee ae 412,578,514 in 1918, the percentage of resources has 


108 9743.48 96 6,904,254] 89 14,350, 325,742) 295,960 177,355 + 25,832 | been falling. 


* 71453626 -91/6,721,55¢| 90 _ 92,700, 162,930, 235,689) 162,006 + 76,324 
- aaieas -93/6,818,162) 83 182. 215, 116,138) 240,404) 91,205/+ 106,089 | 
1913 .. “osm 225 1136938 7 67 2,487,535| 319,325, 406,81], 243,000— 18,166 

97,298 








15 .... 10,734,850 $e S57 606 55 4,406,101) 18, 
mT " 11678.477 °73/5,915,733| 46 224,000 3,354 


1915 ...- amen? 8 $6162 64 3,647,607, al 132,500 40,687 — 300,618 | 
1913 |... 12,578,524 “7116,106,495| 48 | 167,500/4,247,: 


747,000! 740,101) + 569,468 


Between 


6.885634) 75 1,578,026, 111,606| 367,817) 120,000 + 63,244 | in 1913 of 1.13 per cent., 


1908 and 1912 it kept fairly 
18 8.241,490, 94/6 760,889) . 1,105,766, 222,517) 237,000) 107,500 — 192,182 steady at from gi to 99 per cent., making the record 


then gradually to fall to 
73 |1,190,900| 112,000) 317,200! 109,728) + 693,533 | - 73 in I9I7, and two points lower last year. A com- 
256,500, 66,582 + 50,061 | mendable feature is the dividend allocation. Dividends 

| in 1913 received 67 per cent. of profits and 73 in 1914, 


ScorrisH. | but with the advent of the war directors a in this 
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| Move- 


3 
ss vest- 
23 Invest iment of | 


Divi- =< ments Reserve} Pre- 

dends. 7 = Depre- | Funds.| mises. | 
2 ciation. 
-_ 


Year. Profits. 


Per Cent. ol 


Resources. 


a 


case shown considerable 
reserves, and we thus see that in 1918 dividends only 
Staff. | Carry | received 48 per cent. of profits. 


——|— ——. — —|-——_— ——|—-— | to staff funds show a huge 


caution in  husbanding 


Whatever may be the 


| vor. | merits of the question of payment of staffs, allocations 
| growth—from £284,000 


| 18 £ £ £ £| & ae 
1908. ..... 1,737,373, 1°26/1,395,853, 80 42,000, 175,750 47,500 17,500) + 58,770 | in 1917 it has now reac hed £740,101. Depreciation ot 
1a... +» AIT 30 La aa . aes) ei e400 see? ‘ae investments receive only £ 167, 500, as compare d with 
I9ll.....- 1,796,794 1-24), 51,781| 8 ae er Soe eer oe | £224,000 in the previous year and £ 4,406,101 in 1916, 
Md ono eae 118 LAST, | 76 | 229,931 87,500] 70,500 49,000! + 11,280 | but reserve allocations, on the other hand, _ show a 
soos ee 4a tae oor a TT a qe coe e+ ee | striking increase, from £18,000 in 1916 to £.3,354,500 
1916. ..... 2,015,154 0-97 1,108,141) 55 | 690,132) 80,000} 51,500 30,00 |+ 55,381 in 1917 and £4,247,960 in 1918. The Scottish and 


i. cvceee 2,127,076) 0°85; 1,075,015) 49 | 140,C00 557,500) 135,C00 65,000|+ 154,561 
., 2,250,466| 0-82 1,074,188) 48 | 4C,000 785,000 170,000 900} + 





96,278 | | Isish banks show a trend similar to English institutions. 


PROFITS OF BANKS FOR LAST COMPLETED FINANCIAL YEAR. 



















































| , lr » Carry Forward 
BANK. | ¥ — | Profits. | Dividend. a Rate. Inves st- | Reserve. | | Premises. Staff. |- sete 
Ended. | | } ments. 1 .se. Decra3a3 
<email iat ers SS eS ree - j —— | > > 
weitteaet Jne 30 os 567 960,084 is anes r | . | : | 89,183 : 
Bank of Liverpool ....ceccsece eoee| one ’ ’ — a a . ‘K 208 
Barclays .. vss seccccecece encnecsens Deo 31 | 1,788,697 | 854,382 | 20 | 800,000 | 100,000; 50,000; = --_ — 
British Mutual ........... soveeseal ae 5,177 3,600 6° 1, 500 PS et 707 
SD sis idiuidindemeeteaenieten ae Dec31|  3,867| 2,160] 16 | 1,000 | . 
Halifax Commerci al cara tads Ktimthesatik eee 28,470 i - = 4 Bi ve 9° 705 
Lancashire and Yorkshire .......... Dec 31 | 203,984 5, .* a 
Pe schahekven sen eosdsvceces ..--| Dec 31 | 2,358,381 |1,014,630 | 20 < 860,460 | 200, 000 | 100,000 | ae 
London Merchant.........++. aansnel ae 41,227 ote : | ve | oe | 1219 
London and Liverpool of Commerce..| Dec 31 18,338 7, ee e | : 58 68 
London Joint City and Midland...... Dec 31 | 2,211,198 | 919,886 | 18 — 100, 000 | 100,000 — | cecees 58,688 
London County Westminster & Parr's| Dec 31 | 2,206,202 | 973,240 | 20 ee 600,00€ | 300,000 | “95101 | 2.609 
Manchester and County .......... .-| Dec 31 | 231,516 | 163,806 | 14) £0,000 | "| 99,185 
Manchester and Liverpool District ..| Dee 31 | 468,835 | 339,700 | 1744] 100,000 ann | | 950,000 | 95,082 ee 
National Provincial and Union......| Dec $1 | 1,821,383 | 876,301 | 16 .* 000 | een ~ 5,910 
Northamptonshire Union eeesee} Dec 81 74,090 | 54,000) 13,4 - 26,000 | eS tan "306 
TD Meltnnmiictmennmacehnene Dec 31 11,332 7,188 © 1,000 8,500 2.000 5.000 2.933 or 
Sheffield Banking ...........00-e0e- Dec 31} 84,585 | 64,652 | 16 " sy'ooo | 10,000 | 20,000| $222 .. 
Union of Manchester .........eee. Dec 31 | 191,034 | 97,812} 20 ‘° 60,000 | 10.000 "| 6,400 aa 
West Yorkshire .........s00- veeeee| Deoo3l| 96,400 | 60,000} 15 o 20,000 | | 95/000 ' 9,035 se 
Williams Deacon .........eee00 “L22] Dec 81 | 319,191 | 185,156 | 1448) +. | 100,000 Bie rm aati 
ds a _ 12,578,524 {6,106,495 167,500 |4,247,960 | 747,000 | 740,161 | 569.4658 
SCOTTISH. eT een nnn eae el | | 17,88 oa 
Bank cf Scotland ............ vatees Feb 28 | $12,327 | 149,447 | 16 oe 135,000 ~—- wit 3 one ‘é360 
A Ms pheninaesnsanidin ..| Jan 15 | 297,878 | 142,233 | 16 ee 100,000 ic000 | 16,000} 15,683| .. 
NINE sissionipauhnnn asia +..s.| Dec 31 | 815,683 | 180,000 | 18 -» | 100,000) 10,000) s00n |G 
Commercial of Scotland ...... ve eee} Oct B81 | 312,255 | 122,589 | 17 ¢ — 10,000 10,000 | 9,467 ** 
National of Scotland .......cceeee- Nov 1 284,867 | 115,400 16 40,000 | 100,000 10,000 ; | os 46,910 
North of Scotland, &c.........00. ...| Bep 30 | 182,609 | 69,519 | 14% .° 100,000 90.000 | $0,000 | 115,50: “a 
Royal of Scotland........ senate Oct 14 | 310,503 | 145,000 | 10 ee ‘000 | 30,000 | 10,000; - 5,651 
Union of Scotland......... amentins ..| Apl 2| 284,849 | 150,000 15 ae 100,000 ————— —— 
——_—_— }|___— pee nee | 96,278 os 
WS 50s cpcecncccncauens -» | 2,250,466 |1 '1,074,188 gg | 40,000 | 785,000 | 170,090 | cae 
RISH. cn feet acre DT neki 708 
Bank of Ireland..............00e. ..| Deo31| 435,985 | 216,93 | 11 a | ie 23,990 | 37,105 
Belfast Banking............0.c0c0e: July31 | 104,840 | 43,745 |t20 18 eae se si 895 
RE tit ieee cal Dec 21 62,105 | 35,000 ; 1,800 | 15, 5,000 ei 746 
Munster and Leinster .............. Dec 31 94,179 | 24,925 | 179 | 145,000 | os os 
aie prea ereiatt atime "| Dec 31 | 273,746 | 128,250 | 12 “* 40,000 ee 7)” oe 
I ti a ciated sila Aug 31 | 90,899 | 48,856 |14774) 9.108 000} 7,000 Pe 261 
MUD :cascasscvescacnusocn os Dec31| 97,680| 51,941) 134] = al) 5.000 | 
Tel tittesseesesesenceceees vsees| AugSt | 96,967 | 31875] 0) *- “ ~ | 38,040 | 72,172 
peebiiheNaceninh iced bes Nov30a| 206,359 | 96,147 | | “ | et 
ace eat 1,491,660 | 662,492 | 15,608 | 537,500 | 12,000 | : 





. Free of income-tax. a Fifteen months. 





+ And bonus. 
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BANK SHARES. 
THe year 1918 was not an exciting period in the 


market for banking shares; there was not the same 
public interest as was attracted by insurance shares, 


[ Senter 


with their large accumulations of war profits. 
But for all that it was a_ satisfactory time 
for holders, and our anticipation of a year ago 


that prices would continue firm has, on the whole, 
been fulfilled. Banks are now feeling the advantages 
of the big sums set aside in past years to cover depre- 
ciation, and are benefiting from the substitution of 
terminable securities with a comparatively near redemp- 
tion date for the old stocks that for years did nothing 
but fall. It was expected last year that there would 
be a fairly general increase in dividends, and to some 
extent that hope has been realised. No English banks 
have had to reduce their rate of distribution, and some 
have been able to pay out at a higher rate. The share 
market, in fact, is eminently sound, and if it offers 
neither a high yield nor the startling appreciation of 
capitdl which attracts the speculative investor to other 
fields, it has not lost its popularity with the steady, 
prudent investor or the following that it has always had 
in the provinces, which has during the last few years 
Those 
best competent to form a judgment of the market’s 
future are inclined to take an optimistic view, more 


tended to increase in volume and importance. 


especially if the signing of peace leads to a trade revival 
ind an increase in the accommodation necessary for 
home trade and the export of our manufactured goods. 
In Yorkshire and in Lancashire, which have suffered 


THE ECONOMIST. 
































[May 17, 1919. 
ee A, 


amount paid up and the proportion of the ype. 























liability to the market price, together with the divides 
prices and yields at the end of last month -— T 
EnNGuisH Banks. 
Senet 
~ ety per 
are, nt. of Market : ; —— 
Banks. Price. End of April, 1919, 
ime | Paid | Call- | ein. 
Am'nt./ ‘Up, | able. | Total. Bonne’) Price. | Yiels, 
‘a tees Hees 
| & £ <x | # Woe 
Bank of England ..| Stock | 100 _—iNiill Nil 10 | alo ie! 
Bank of Liverpool) i 2 | 4b ¢ 
and Martin's . 20 23 | 1% | 226 15 % i536 
Barclay and Co., A. 4 4 | Nil Nil 10 Th 56 © 

Ditto B.| 32 1 oe | 8 | lf 38/810; 
= Commer- a. mi ae : ~ es 

GE scoceseseess | Ni | 7 10 , 
Lancashire and 17h | 514 3 

Yorkshire...... 20 10 = + = 18 323 Shi 
Ec iceunnese 50 8 17 | 1€0 2 2% 161 
London & Liverpool} } . 

Bank of Com- | 

merce ........ | 10 10 Nil | Nil 4 7 15143 
London Joint City! ° 

and Midland ... 12 | 24 34 131 18 731516 3 
London County) . 

Westminster & 

OE. sé caeeons ez 5 29 | 87 20 7k 51606 
Manchester and) | 

County ........ : 2 4-2 lo | 157 | #15 10% 514 0 
_ soa 

iverpoo is-| | 

Wrist .cccccee : 3 20 ~=| «2120 1734 92 510 & 
National Provincia!) | 

&Union of Eng.| 75 104 54 239 | #16 27 (6 4 0 

Ditto .nweeeeses | & 12 25 152 16 514 619 
Northamptonshire} 

PT sceeescse | 30 ll 32 | («68 14,5 274 (590 
Sheffield Banking | 50 174 62 | 62 16 52 §79 
Union Bank of 

Manchester... .! 5 24 | #24 24 |= «20 103 (417 $ 
West Yorkshire....; 25 | 10 17 51 | 15 295 ('5 18 
Williams Deacon ..! £0 . St | im? | oll 285 08 


“J anuary 31, 1919. 


For the most part the yield is well below 6 per cent., 
Bank of England stock yielding at the price of 210}, 
which is 16 points higher than the corresponding price 
last year, only 4} per cent. The popularity of this 
stock with investors is specially remarkable, in view 


so much since the armistice, traders are looking for-| of the Bank’s patriotic treatment of its war profits. 


ward to a considerable boom in trade, and if that is 
realised, the immediate future of banks should be satis- 
factory. Shareholders, too, should at last be able to 
enjoy in dividends some of the bigger profits, instead 
of seeing a voracious balance-sheet swallow them up in 
the item of depreciation. The following table shows 
for a number of years the average price of English, 
Scottish, and Irish shares, and compares them with 
the price of Consols over the same period :— 























Average Price of Bank Shares. Price 
| % et Iecowisn] %t | arian | Geet Console! is0s. 
| . . sa | : 79 0 nsols . 
Sy 1909. peat 1909. | Irish 309, sols; 1909. 
1909....... 322 | 100 | 34} 10 282 | 10 «285 | 
RES 316 9 369 | Jol 279 | 99 i 4 
ccna 315 98 39 | #99 | 278 99 81 96 
eee es 299 93 354 97 | 248 88 78 92 
CT aey 296 92 ‘Si 8 | «2 80 7 88 
i soinnn 307 95 336 92 | 224 | 75 88 
ia 281 87 319 8& | 220 | % 71 83 
1916........ 239 74 235 6& | 190 €7 58 68 
1917... 241 75 237 | 6&5 | 187 | 6 55 65 
eet 257 79 26 | 70 | 23 | 17 65 
i ceckawe 31 97 229 | #79 | 209 | bet 65 





It will be seen that the average price of all these coun- 
tries’ shares rose in 1918. English bank shares have 
risen in value from an Index Number of 257 to 311, the 
figure being now only 3 per cent. below the high point 
of 1909. It is no small tribute to the management of 
our English banks that at the close of the war the 
price of the shares should actually be higher than in 
the year of the war’s outbreak. The lowest average 
was touched in 1916, since which year there has been 
a very rapid and gratifying appreciation. The average 
of Scotch shares has gone up from 256 last year to 
289 this; but for the most part Scotch shares are not 
as strong as they were immediately before the war. 
In view of the large amount of money made in the 
industrial districts of Scotland, a somewhat different 
result might have been expected. In Irish shares there 
has not been much movement, but the average price is 
slightly higher than it was a year ago. : : 

Phe next three tables give the prices of 


a number 
of bank shares in the United Kingdom, 


showing the 


| 


The only other security that yields less than 5 per cent. 
is a North Country bank, whose shares give about 4; 
per cent. The biggest yields obtainable in the list are 
slightly over 6 per cent., from which it may be 
assumed that investors are looking forward to a rise¢ 
in dividends in the not distant future. Scotch and Irish 
shares are dealt with in the following table :— 


Scorcu Baxks. 
, , Diability per 
































| Share, [Cent of Market) end of April, 1919 
— | Pala | Cal ieieel oo 5 Guan 
‘a : . * Dei rield 
Amn't.| Up. able. | Total. | Bonus. | saat oon " 
. oe | % | &£ \£84 
Bank of Scotland..| 150 | 100 | 16 | 16 | 16 | 3 3 2 e 
British Linen ....; Stock | 100 Nil Nil 16 3 $ 5 
Clydesdale ....... ; 50 10 Nil 123 18 323 : 
Commercial of Scot-| 
ee epee | 100 20 61 123 17 | 64 558 
National of Scot-| cae ‘ 
TE. .enectapekel GaP 100 33 132 16 303 § 5 6 
North ait. —— 
ap own an a 
a on | 20 a 30 120 143 124g 4:12 
Royal Bank of Scot. oa 
Mana eons | Stock | 100 Nil Nil i) 25 64:18 6 
Union Bank of Scot- 546 


eae 50 10 || €CUNil 139 15 288 


IntsH Banks. 





Liability per End of April, 1919. 





























Share. Cent. of Market, 
Banks. = ae sscuiscsenninll 
: j * |Div.ine. p,; | Yield. 
Am'nt. oe = Total, | Bonus. | Price | le 
mae a aT ima | @ 1498 
£ £ 
Bank of Ireland ..| Stock 100 | Nil = Nil =| 2008 |S 
Hibernian ........ 20 5 83 249 7 67 |4.00 
Munster & Leinster, 5 2 ll 35 174 : 510 0 
National Bank ..... 50 10 322 s«d194 ef ee 0 
Revtems Bavhtes.. 10 2 4 136 Bb {| 
vincial of Lre- : 
gate ..| 100 14 5 338 | | Hee 
Royal of Ireland ..| 50 10 7 = 10 yall 


I  ennnnaia 


The yield on these shares is surprisingly stea a 
low, and we are again faced with the curious ate 
that Irish securities apparently yield less as the count ; 
gets more disturbed. The military occupation oF @ 
large part of the country is a curious accompanim . 
of a general level of yields on bank shares of mares 
44 and 53 per cent. The next table states the ne 
issues made by banks in the last 12 months :— 
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Caller 

. Iss 

oa KINGD 
to May, 1919. 


———————— 


id : 
‘iden 





Name of Bank 


TELL ee 


one - . Manchester ..| 


aeeeeeeerer 


é ria 


Rank of England 





eeeeeerreer 


Sa Se ememensenemeneamereeermmememne eee 


ooo 


16 9 ——F7 No. | Capital 


Brehs. Reserves. 


2.908) 67,826,000 
| 69,213,000 

78,847,000 
| 82,010,000 
2) 82,186,000 
81,551,000 
3) 82,248,000 
22| $1,255,000 
1910.. " 80,946,000 
0) 79,775,000 

21,154,000 
| 82,063,000 
69, 81,904,000 
81,731,000 
| 81,039,000 
| 84,475,000 


; i918.. 26 6,285) 92,992,000 


ri No Capital | 
a pital 
Ter, 5 of and 

& Brnches.| Reserves. 


£ 
14,755,000 


15,090,000 
"16,217,000 
17,246,000 
17,339,000 
17,069,000 
17,280,000 
17,472,000 
| 17,559,000 
| 17,670,000 
17,350,000. 
17,296,000 
16,684,000 
16,205,000 
15,631,000 
16,064,000 
16,577,000 


i> 
bo 
— 


1911... 
1912., 
1913, 
1914, 
1915... 
1916. 


owes so s&s 6& 6 @& 
_ 
no 
o~ 
Oo 


1917, 8 
191s,. g 





14°5 
124 
11:3 
10°8 
11:0 
10-4 
10°2 
9°9 
9°4 
9°0 
8'8 
85 809,352,000 
79 
71 
6°2 1,154,877,000 


es. |biliti’s| ee 





Nature of Issue. 


issued at £5. 


j{# shares with £2 10s paid =P} | £ 
eves £4 shares, issued at £6 1Cs 


"|405,868 new shares, £24, issued at £5 . 
130,402 £60 shares. £12 paid up, } 3.129.648 


issued at £24. 
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om to their SHAREHOLDERS from May, 1918, 


lasouns 
lof New 
\Capital, 
° Issue 
Price. 





-|2,049,340 


Williams Deacon’s Bank . ° 


Equitable Bank 


Union Discount ‘ 
Seton nt Company of { 30,000 shar 


We would point out that the new issue to shareholde: 
arranged by 


POOR wee ee eee 


the 


( nee | 
————— 


ves of CAPITAL Mave by Jornxt-Stock Banxs of the 


{ 312, 500 new “B” 


London 


County 


shares, £] seed 
paid, issued at £2. 

(28 500 shares, £2, with £1 paid up, 
issued at £2}. 

es, £10, with £5 paid up, 
issued at £10. j 


823 


£ 
625,000 
59,629 
300,000 
8,782,681 


Westminster ar a 


Parr’s Bank will not be completed until July 1st; a 


similar transaction by 
Bank 


the Lancashire 
is now in course of completion, 


figures will be known shortly. 





COMPARATIVE STATEMENTS. 


| ? of 
of and Lia- 
|biliti’ 8 


Deposits. 


g 
368,663,000 
455,561,000 
586,726,000 
627,529,000 
647,890,000 
648,596,000 
674,660,000 
685,040,000 
720,687,000 
748,641,000 
773,974,000 


895,561,000 
992,555,000 


5°5 1,365,297,000 
53 1 1,068, 412,000, 


biliti's 


So Of | 


Lia- aes" ptanc’s 





79°4 29,693,000 
81°6 23,724,000 
§4°0 21,530,000 
82°6 39,225,000 
82:6 41,715,000 
82°8 44,403,000 
83°5 42,244.000 
€4°0 41,303,000 
83°6 52,263,000 
84-6 48,839,000 
83°6 61,295,000 
84°0 51,705,000 
86:6 47,802,000 
86°4 62,512,000 
87-9 68,725,000 
89:2 65,775,000 
90-9 58,850,000 





4-9 
4-9 
3:0 
5-2 
53 
57 
5-2 
50 
6:0 
55 
66 
6-4 


% of 
Lia- 
biliti’s 


Total 
eee 


464,075,000 
558,744,000 
698,762,000 
758,712,000 
782,353,000 | 
782,813,000 
806,727,000 194,134,000 
815,767,000 199,749,000 
862,134,000 |199,724,000 
835,058,000 
925,927,000 216,110,000 
963,051,000 

1,034,486,000 

| 1,146,807,000 
1,316,220,000 | 
1,528,631,000 
1,742,724,000 


| Cash inHand|% of 


and Money at 
ic Call “> Nc otice 


JOINT-STOCK BANKS OF SCOTLAND. 


/111,208,000 
144,400,C00 
179,530,000 

78,710,000 

174,491,000 


'235,958,000 
276,046,000 


369,460,000 


Lia- 
dties’ 


83,955,000 18:0 82 816,000 


19-3 
20-7 
23°6 
22:8 
22-1 
24°] 
24°4 
23°0 


23-4 
24:3 
27°6 


262,453,000 22-9 


28°0 


% of 


Investments 


107,498,000 
127,766,000 
131,731,000 
130,980,000 
125,772,000 
136,765,000 
137,253,000 
137,711,000 


211,064,000 23-8 133,757,000 


127,645,000 
121,238,000 
146,493,000 
310,771,000 
323,002,000 


427,855,000 28-0:339,631 ,000 
/481,220,009 27°6.347,230,000 





Sal -_ 


Lia- | Deposits. 


12°6 91,610,000 
128 94,592,000 
11-8 107,154,000 
190 100,643,000 
12: , 105,232, 000 
12-1/108,723 000 
12: 5 105,787, 000 
12: 5 nes 
12°7 106,652,000 
12:2) 119,209,000 
11-3 (18,795,000 
10°8 125,887,000 
10:0 132,604,000 

9-1/140,569,000 

7°5 166,620,000 
6-7 196,538,000 

6-6 222,055,000 


biliti’s 





% 
| Hia- Notes. | Li 


£ 
6,468,000 


7,264,000 
8,056,000 
7,545,000 
7,569,000 
7,411,000 
7,162,000 
7,192,000 
7,126,000 
7,331,000 


17-9 
17°8 
17:9 
76-1 
165 
77-2 
76°5 
175 
175 
175 
176 
78°8) 7,744,000 
79-0, 9,502,000 
82-0)12,555,000 


7,651,000 


80-2 15,461,000 


of | | % of | 


14- 


59 
59 
57 
5°5 
5°3 
5:2 
5°2 
5:2 


50 
50 


48 
57 


71 
75 


81-7 19,023,000 7°9 


81-1 25,141,000 


92 


Total 


biliti’s Liabilities. 


£ 


5°5 117,874,000 


122,525,000 
137,498,000 
132,261,000 


137,556,000 


141,054,000 
137,562,000 
139,246,000 
137,850,000 
145,043,000 
153,228,000 
159,803,000 
167,841,000 
177,004,000 
207,376,000 
240,550,000 
273,658,000 


~ j/Cash inHand 


and Money 
at Call. _ 


£ 
21,427,000) 
22,795,000; 
26,438,000! 
23,937,000 


26,107,000 


26,973,000) 


25,695,000 
25,749,000 
25,604,000 
30,129,000 
33,882,000 
33,361,000 
34,598,000 
36,730,000 
42,026,000 
47,788,000 
57,250,000 


of 
Lia- 


o, 
fo 


ibilities./ 


18-2 
18°6 
19°2 
18°1 
19°0 


19-0 | 
- 33,456,000! 


18°7 
18°6 
18°6 
20°8 


20°3 
19°83 
20°9 


Investments 


. 7 
29,349,000, 
30,770,000 
33,401,000 
31,396,000 


, 31,195,000 


31,954,000: 


34,479,000 
33,322,000 
33,944,000 
36,617,000 
38,049,000 
44,815,000 
67,019,000 
69,693,900 
71,584,000 
93,889,000 


bi lita’s) 


biliti’s) 


and Yorkshire 
and the exact 


ig JOINT-STOCK BANKS OF ENGLAND AND WALES (EXCLUDING BANK OF inane 


Discounts %, of 
and Lia 
Advances. biliti’s 


Lia- 


x 
7°8 269,507,000, 58-0 


19-2 311,678,000 56:7 
18:3 395,313,000 566 
17°3 401,485,000 529 
16°8 425,559,000 54:3 
16-1 431,209,000 
17:0 427,739,000 530 
16:8 433,595,000 63:1 
16:0 467,880,000 54:3 
15:1 485,415,000 
13-7 515,902,000 
126 539,800,000 
14-2 553,499,000 53°5 
27-0 503,617,000 
24°6 642,773,000 
22:2 685,677,000 


20-0 834,568,000 





% of 
Lia- 
bilities 


Yo of | “Discounts 


Lia- | and 
Advances. 


£ 


24°9 60,103,000 51-4 


25°3. 62,241,000, 511 


24°3. 70,395,000, 51°2 


23°7 68,714,000 51:9 


228 71,203,000 520 


22°6 73,023,000} 51°9 


94°2 69,478,000! 50°3 


24°7 69,411,000) 499 


70,661,000 51°5 


71,5£&9,000 


24°2 
23°4 49°5 


23°39 72,437,000, 47:3 
77,764,000 


78,363,700 


23°S 487 


26'8 46°7 


87-9 64,621,000 36°5 


83°5 85,136,00C; 41:1 


29°6 112,159,00C; 46°5 


34-3 113,961,000, 41°6 


uaa ei 


I Cl ly tae stays ™ 


testes gemnionmmaeanine Nie a 


ge: > ne — og CR 
ras ee a Debi dicg is 



































or ong % = 
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JOINT-STOCK BANKS OF IRELAND. 











































= No.) Capital | & of | Zo; |e CashinHand| % of | re 
a ia- i Lia- Notes. | Lia- Total M tCall, Lia- Inves : 7iscounts 
Foor. | Fir tes! Renntes. pitts) PO litters! _|biliti’s | Liabilities. |@@hriNotice bilities.) ui, ates te 
: a | ee z ra a ances. hbility 
1890..| 9 456 10,874,000 18°5 38,521,000, 68:8 6,642,000 11°8 | 56,132,000 9,086,000 16-1 | 17,144,000) 32:2, 28,791 ne 
1895..! 9 496 10,200,000, 16°5 44,390,000) 72°0 6,143,000 99 | 61,663,000) 11,253,000 18°3 | 17,934,000 291 31,192.09) 5 
i i | } ’ “ 
1900..| 9 543 10,894,000 16-0 49,449,000] 72:8 6,708,000 99 | 67,988,C00, 11,697,000 17-2 | 17,719,000 26 37,464,000) 559 
, 
1905. | 9 627 | 11,320,000 15°7 53,556,000, 74:4 5,966,000 83 | 71,967,000) 10,896,000) 14°4 | 18,961,000) 26:3) 41,568,000, gr 
: 1906... 9 681 | 11,859,000 15-4 54,697,000! 74:1 6,379,000 87 | 73,707,000 11,182,000 16°2 | 19,262,000} 26-1, 42,097,000 ST 
- 1907.., 9 ‘689 11,801,000 14°8 57,487,000) 75:0 6,583,000 86 | 76,527,000) 11,528,000) 15:1 | 19,666,000, 25:6 44,226,000 srg 
a 1908..| 9 613 11,372,000) 14°6 59,253,000 76:1 6,449,000 8:2 | 78,040,000 12,217,000) 14°4 21,008,000! 27:1) 43,679,000. 56 
¥ | i | i } 
= % 1909..| 9 655 11,422,000 14-4 60,463,000 76°1 6,628,000 8-4 | 79,497,000) 13,094,000 16°5 | 23,128,000) 292 42,160,000 534 un 
‘ | | | m -. 
: 1910... 9 663 ed 13-9 62,508,000 760 7,211,000 88 | 82,150,000) 13,762,000; 16:7 | 23,215,000) 28-2 44,397,000 537 BB ave 
4 | | ; 1900 ... seo 
4 1911..| 9 679 | 11,443,000, 13°4 65,465,000 77°0 7,058,000 8:3 | 85,014,000) 14,516,000) 17-0 | 24,362,000) 285) 44,991,000 say x vse 
H | oe cosee 
4 1912..| 9) 683 11,164,060 12°9 66,901,000] 77-1 7,228,000 84 | 86,363,000 14,080,000 16°3 | 24,026,000) 27°8 47,161,000 547 ei 
i 1918..| 9) 710 11,095,000, 12-2 70,657,000) 179 8,074,000 8-9 | 90,905,000 17,139,000 19°0 | 23,935,000} 26:3) 48,600,000 535 S 
Bll oo 
& 1914../ 9 693 11,203,000} 11-5 74,501,000| 76:3 10,918,000 11°2 | 97,809,000) 22,382,000, 229 | 25,970,000, 26'6) 43,149,000 499 Se 
3s | | | | ae | — 
ee 1915..| 9 703 11,013,000! 10:5 77,722,000| 74-0 15,000,000 14-3 | 104,799,000} 23,318,000} 22-2 | 35,330,000) 33°6) 44,706,000 426 8 
ie 1916..} 9 708 10,844,000 9-4 83,746,000| 72:819,112,000 16-6 | 115,205,000} 32,561,000) 28-3 | 88,148,000 32-2) 42,972,000 37a 2 
e | = 
B 1917..| 9 778 | 11,262,000, 93-4 99,810,000) 73'8 22,336,000 16 6 | 184,515,000} 40,088,000) 29-8 | 42,113,000) 31-4) 50,622,000 974 
i | } j | 
1918..| 9 848 11,887,000 67 131,810,000! 74-9 80,896,000. 17°6 | 175,739,900) 56,813,000) 31°8 | 65,207,000! 87-2 51,993,000 296 
PRIVATE BANKS. <a 
LIABILITIES. ASSETS. Dave, 
i gs o% S¥ ae Sg Total | Cashin |> g 3g 38 —ar 
. Year. &@| Capital $+ = Miacel iss = Liabilities Hand and|= = —" = =| Discounts £3 stay 8 
SA) and |S%| Notes. SE joo. |35| Deposits. |S 'Z | or Assets. Money at |$5| DO |S) and §3 5 
‘e 7 | Reserves. mS _— | te | mS Call and |..¢ — » =| Advances. . 3 2 
. je oto et 
H t £ wt ee £ £ £ £ £ is 
: 1895 .. 38 | 11,834,400 13°9, 412, 05 2,864,800) 8-4) 70,372,000 $22 85,483,700 | 20,476,300, 23°9 25,099,700 29-4 26,220,000 425 on 
| 1 
| 1900 .. 19 | 6,192,900 12°8) 151,750 03, 1,264,100} 2°6) 40,420,500 84-3) 48,029,200 10,523,400) 21-8 14,633,700 30°5 20,919,600 435 
BI 1905 .. 12) 4,393,900) 18-2) 88,500 0-3 1,018,000 3:1) 27,775,000 83-4, 33,270,400 7,271,500, 21-8, 10,150,500 30°5 14,738,600 448 anit 
| | mh : 
i 1906 .. 11 | 4,225,100 131 74,025) 0-2) 1,061,800| 3-3 26,749,000| 83-4 $2,139,900 6,662,100) 206; 9,076,600 282 15,238,400 474 : 
i 1907 .. 11 | 4,156,600} 12:9 75,230) 0-2, 1,048,900, 3:2, 46,957,700 83-7, $2,238,400 7,350,800| 22°86) 8,647,400 26°8 15,049,000 468 Sept. 
4 1908 .. 10 | 3,474,800/123 66,940) 0-2) 968,900) 3-4) 23,634,200 84-1 28,144,800| 6,462,200) 22°9) 7,394,000 26°2 13,247,200 470 
| 1909 .. 9 8,507,100} 11°6 62,650) 0-2 1,110,000, 3-7) 25,690,100) 84-5 30,369,900, 7,017,600) 23°2| 8,119,000 268 14,234,200 472 
By 1910 .. 9 8,535,100) 11-2 57,920) 0-2) 1,096,700) 3:5 26,808,000 85-1 31,497,700, 6,478,000) 20°6| 8,113,100 25°86 15,912,700 508 on 
i 1911 .. 9 | 3,561,000) 11-1 54,920) 0-2) 1,309,000 4-1) 7,099,300) 84°6 $2,024,500! 6,865,700| 21-4) 7,975,100 24°8 16,071,700 501 
a 1912 .. 9 | 8,637,760) 11-4 55,900) 02 1,473,900 4°6 26,753,380/83°8 31,920,940, 7,113,230, 22-4) 7,243,510 22-7 16,403,540 51'S 
4 1913 .. 8 8,616,590) 11-2 45,810 0-1) 1,522,370, 4-7 27,089,810, 84-0 82,274,570, 6,468,700) 20-0} 7,619,440 24:2 16,803,530 520 
a) 1914 .. 8 | 3,269,406! 88 58,990) 0-2! 955,795 26 32,874,025) 88-4 37,158,216) 6,641,997) 178} 8,018,873 21°5 21,860,580 57° - 
a 1915 .. 7 | 3,180,707) 86 60,400) 0:2) 786,018, 2-1 32,890,739|89°1 36,917,864, 8,038,863|21-7| 8,879,329 24-0 18,635,160 507 
: 1916 .. 7 | 3,192,584) 7-4 77,495) 0-2 591,666) 1-4) 99,183,354/90°9 43,035,099 10,176,174/23°5| 8,785,019 20°3 22,855,849 530 1 
3 1917 .. 7 | 3,189,219) 66 93,755) 0-2] 675,379) 1-4 44,696,800, 91°8 48,655,153, 12,007,542 24-6) 10,190,618 21:0 25,135,069 517 Ga 
: 1918 .. 7 | 8,735,082 6-7 122,990) Ov! 821.153! 1-5! §1,271,230'91°6 55,950,395 16,249,868 29-0 13,356,322 25-9 24,625.40 440 me 
; Cal 
STATEMENT OF BANK ACCOUNTS IN A SUMMARISED FORM. 
In the following table, and in those on pages 828 and | particulars as to their capitals, liabilities and assets. 
829, the assets and liabilities of all the private and For each individual bank there is given on the later . 
joint-stock banks of England and Wales which publish pages a summary of the balance-sheet for sever al years 
balance-sheets are set out in a consolidated form, back, particulars as to profits and dividends, and 
making readily available for reference all the published notable amalgamations in its history. 
a. oe PRIVATE BANKS OF ENGLAND AND WALES. ae 
| E | Cash on | | ' | 
Partners’ | Deposit | Notes | Hand, &c.,| Invest- | Advances,! Miscel- oat 
Capital and } in Miscel- Total and at ments and Loans, | laneous. | aii 
Date. and Current | Circula- | laneous. | Liabilities. Call and Other | Bills, and | (Premises, Asse 
Reserve. Accounts. | tion. Short Securities. | Other &c.) 
Beer. Bt | 1 2 ond ‘ . Notice. . | Securities. ae w_. 
er ae fan A - ae ot oe 
1 Baker, Duncombe & Co|Mar31| 170,000 6,144,945, .. |. | 6,814,245| 92,516 562,500 5,659,290 .. | 01408 
3 Beckett's ...........00+ |Dee $1} 600,000,10,194,883, 122,930, 309,603 11,297,416] 2,096,491) 5,298,516, 8,329,903, 502,506 11.227, 
8 Blydenstein (B. W,) & Co.|Deo 31) 625,000 9,429,590, .. 63,909 10,128,499) 1,861,597) 882,142) 7,358,995 25,765)10,198 
yyy een ulyll) 580,082 2,413,564) .. | 2,993,646) 1,071,648) 1,033,007 764,791 84,200 aa 
5 Cocks, Biddulph ......\Jan 13} 200,000 1,124,911)... .. | 1,824,911] 588,495, "398,189 988,279, 60,000 1.380 
6 Oox and Co..........+4. Oct 5) 1,075,000 19,265,409). 447,641 20,788,050) 9,967,531, 4,416,743) 5,447,453, 956,323,20"" 00 
7 Hoare (Chas.) & Co. ....|July 6 485,000 2,688,628. .. | 8,178,628) 571,587) 715,285) 1,786,756) ssa acest 
Pi i | a a 
Totals ..... tases | cena 199,930 821, 158 55,950,395 |16, 249,868 13,856,382|24,625,406. 1,718,794165,980.896 
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May 17, 1919. ] THE ECONOMIST. [ 825 
error —— 


BANK OF ENGLAND. 


The Bank of Engiand received its first charter in 1694. 2094, giving a yield of £4 15s 6d percent. The authorised 
is now £14,553,000, in fully-paid stock, which | note issue against securities is now 418,450,000, the 
"a ” gecurity. For each year from 1904 to 1913 | | Government Debt of {11,015,100 forming part of the security 
he dividend was 9 per cent., paid in equal instalments, | All notes issued in excess of this amount must be covered by 
iee of income-tax, in April and October. From April, 1914, an equal amount of gold, except in so far as the Currency 
ne dividend has been at the rate of 10 per cent. per annum, | and Bank Notes Act, 1914, abrogates the provision of the 








jess income-tax. The price of the stock on May 2nd was| Bank en 1844, in this connection. 
ae ———e RE —yyyEe — Tet. 7 — — = - — ~ ~— nes 
, og LIABILITIES. ASSETA 
$4 2 | <) 2 + | 3 Total a . Other Se-, . 
Last Retura rH | 8 | 3 | Note | S| Post 8 | o 7 ae : S & | curities 3 
of Year 5] : a) oO] .: | 9 1 Ol : © } ties or Coin 5 |. Govt. & in 3s 
zn Capital. | 3 | Rest 3 | 5 Bills, | & | Deposits. 3 | Assets. | Ballon :f Securities) — Dee ™ 
Oo ~ | ~ QB | @ | + e AW | € part- Ss 
ae een —— sacieauiiamnatedan as sliitalidsdiniieadieenies Maier _m ent. = 
———— | l z iat 3 - 
0 oecsecseeeeeeees 11 | 14,553,000) 176 5,241,083, 39 | 25,114,170, 304) 178,281 0-2 saaeo 479 82,901, 123) 23,465,834' 28:3 26,256,433 31-7 33,178,856 40-0 
ete Ponte 11 | 14,553,000) 131! 3,111,056, 28 | 26,468,425! 238] — 88,775| 0-1 | 66,460,839! 60-2! ‘110,682,095; 44,960,056) 40°5 31,736,164| 2 
=: Sie nae 11 | 14553,000| 15°9| 3,215,471 3:5 | 29,813,280 32°5| 153,097 0-2 | 43.797, 846) 47°9| 91,532,694 28,541,163! 31-1, 33,962,060) 10 saennen 319 
ean 11 | 14,553,000) 14°6) 3,198,909 a 32 | 28,204,210 28°4) 70,180) Ol | 53,424,743) 53°7)| 99,451,042) 29,927,272, 30-0 34,059872 34-3 35.463 808 358 
1a ‘ 11 | 14,553,000, 14°6) 3,273,248 3°5 | 29,351,060, 295) 99.413, 0-1 52,038,005} 52°5, 99,314,726, 28,530,251, 28°7 31,348,989) 31-4 39535 486 39-9 
Te aaindd 11 | 14,553,000) we 3,342,437, 34 | 28,795,255 298) 68,544) O°1 | 50,336,717) 51°8| 97,095,953 29,064,478 30-0 33908516 34-8 34,122,959 35-2 
SOT. ..ccreeeeeeeee] 2D | 24,553) 15'1) 3,282,951 34 | 29,514,250 306) 81,377) O1 | | 42 131,248} 50°8)) 96,562,826, 30,745,846| 31°8 32,782,136 34-0 33.034\344 42 
ee socnceel SB Le 134, 3,132,924 29 | 23,751,030 273, 35,548... | 61,526,865) 56-4|/108.999,367 30.732,402| 28°3 33,180,533) 305) 45,086,432, 41-2 
1909. c.seeeeeeeee) LD | 14,553,000) 133 5,138,824) 2°9 | 28,858,525 26°99, 16,601) .. | | 60,992,787! 56°7| 107,559,537|| 32,628,075| 30-4, 33,161,788 31-0\ 41,769.674| 38-6 
a ores ee 11 | 14,553,000} 14-2) 3,187,804) 3-1 | 28,610,215) 28:0, 24,848) .. | 55,962\860| 54-7) 102,338,727) 31,355,545} 306) 34,349,568) 336) 36,633,614 35°83 
1D vovvoneee e227] 1 | 45S) 135) 3,173,994) 3°0 | 29,192,790 271) 31,408) .. | 61,122,628) 56°4)/108,073,820) 32,438,162) 300 33,721,183) 31-2) 41.914475 388 
ener 11 | 14,553,000) 12°8| 3,315,847) 2°9 | 29,200,255) 255 27,021; .. | 67, 119,687; 58°8) 114,215,810) 31,300,487) 27-4 33,285,422) 294 49,629,901) 43-4 
Cet ees a " = 3,252,192) 2°7 | 29,607,635, 250| 13,568) <. | 71,343,555! 60-0) 118,769,950, 34,983,149) 28°4) 31,649,062) 26:7) 52,137,739) 44-9 


14°563,000 os 3,312,122 
14'553,000, 6°1| 3,310,501 
| 141553,000/ 6°3! 3,301,135 
| 14'553,0001 56) 3,257,496 


| 35,309,255, 165) 17,882}: |161,649,874| 75-2) 214,842,133 51,476,407, 240 51,290016| 239112075 710 
| 391675,535, 167 21,952} °. 178,843,038) 75'€) 236,404,026, 54,304,915) 23-0, 75/637.707| 32-0106.461'4041 450 
| 45,943,965) 200, 10,335). > (166,170,777 72'2| 229,979,212 58,337,469} 25-4) 76.753,020| 33-41 94.888'725 41-2 
1°2 | '70,506,930| 270! 9,551). |172.679,658| 66°2! 260,806,635, 79,110,764) 30°3, 89,555,744) 34-4. 921140,1271 35:3 


1 
0 
7 
4 17-3; 23,844, .. |154,987,891| 74-1/ 208,987,268 69,493,610; 33-2 33,257,551 | 15°9, 106,236,107! 509 
4 
4 
2 | 








POSITION OF THE BANK OF ENGLAND FROM MAY 1, 1918, TO APRIL 23, 19109. 
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8 22 a | pone ES = | 5 Securities rs 2 
Coinand| 23a : $2) = | Coinand| @ | - fb 3313 
Date. Bullion. sea | Deposits, Banking | Reserve. ae) ~ | Date Bullion, | = Deposits, | fon Reserve. zs 4 
Oo2m | eye ment. 23 a | a | ment. | ee 3 
1918, 3 £ % | % |} 1918. | £ £ & | Z-. £ % 1% 
May 3.... 61,360,987 49,439,220 | 172,035,058 | 159. iss | 30,371,767 | i173) 5 Nov 74,091,605 | 64,699, ; 163, 133,194 | 152,994,354 | 27,841,945 | 1734 5 
8.... 61,365,503 | 49,682,980 | 165,702,969 | 153,281,855 | 30,132,523 | 184) — 13....| 74,585,063 | 64, | 168,712,412 | 158,356,262 | 28,098,343 | 164) — 
15....| 61,708,187 | i= sem | lee a s90 162,839,163 | 30,181,637 | 17 — | 20....} 75,170,519 65,222,965 | 172,341, 010 | 161,667, ‘814 28,397,554 | 164 — 
cae 62,633,046 ee | foes sah 5 | 30,836,716 | 183) — | 27....| 75,845,656 | 65,990,450 | 174, 177,053 | 163,622,046 28,305,206 | 164) — 
29.... 63,451,474 | Bor Inesa5613 163,223,736 | 30,850,234 | 173! — | Dee. 4....| 76,011,241 | 67,047,775 | 180, 729, 105 | 171,141,118 | 27,413,466 154 - 
June 5.... 63,794,502 568,832 | 157,961,755 | 30,389,482 17 | — | | ee 717,730,466 | | 67,508,130 | 180, 417,677 | 169,586,533 28,672,353 | 154 — 
12.... 63,878,525 | Saris 115 | lea besioe eeaeeees | 30,303,410 | 17f| — | 18....| 78,604,711 | 68,963,400 | 172,752,838 | 162,473,800 | 28,091,311 164; — 
19.... 64,205,926 | 52,383,965 | 161,308,970 aaa 30,271,961 | 183) — | 25....| 79,110,764 | 70,306,930 | 172,679,658 | ee | 27,253,834 | 153 — 
%.... 65,228,157 pry oe 110 164,628,366 | 152,451,631 | 30,004,047 | 183) — | 1919. | | | 
July 3....| 65,333,558 | 54,902,910 | 190,247 1206 179,174,550 28,880,648 | 153) — || Jan. 1....) 79,976,437 | 70,190,250 | 241,200,306 | 230,776,674 | 28,236,187 | 113, — 
10...., 65,968,101 | 55,092,210 | 178,762,611 | 167,300,682 , 29,325,891 | 163) — | 8....| 80,520,547 | 70,141,020 | 168,351,468 | 157,370,562 | 28,829,527 | 174 — 
17....| 66,498,872 | 55,368,775 | 173,009,914 | 161,305,582 | 29,580,097 | 173) — | 15....| 80,544,216 | 69,698,840 | 152,965,762 | 141,552,737 | 29,295,376 194 — 
%4..... 67,137,976 | 55,743,135 svheroeee 159,382,288 | 29,844,841 | 173} — || 22....| 80,287,602 | 69,021,505 | 153,790,765 | 141,975,093 | 29,716,097 | 193 — 
S1..... 67,259,490 | 56,870,340 165,388,296 | 28,839,150 163) — | 23....| 80,737,413 | 69,340,135 | 148,215,246 | 1 090 | 29,847,278 | 208 — 
Aug. 7.... 67,952,235 iraoers | 161,049,090 | 29,624,305 | 174! — || Feb. 5....| 7 695 | 146,202,410 ees, 29,906, - 
14,...| 68,234,116 | 56,690,990 | 171,822,042 : 159,890,206 | 29,993,126 | 174) — |i 12....| 81,619,117 | 69,852,835 148,203,830 135,977 | 30,236,282 _ 
21....! 68,664,678 | 169/694°993 157,372,745 | 30,366,098 174) — || 19. ...| 81,769,384 | 69,567,235 149,015,369 | 136 382.158 | 30,652,149 ~ 
28... 69,544,824 | 57,612,730 | 171,028,144 | 158,707,192 | 30,382,094 | 173) — | 26....| 81,628,393 | 70,335,745 144,995,44. 5 | 135,527,109 | 29,742,648 | -_ 
Sept. 4.... f 168,737,352 | 157,052,759 | 29,785,432 | 173) — | Mar. 5....| 81,251,063 | 71,092,120 154,434,483 re | aetaes | 184) — 
ll...) 70,703,391 175,051,780 30,097,786 | 174) — 12....| 82,435,068 | 71,409,045 | 150,229,898 | 138,854,541 | 29,476,025 | 199) — 
18....| | l 425 | 156,114,834 | 30,047,452 | 174) — | =" .| 83,414,724 72,207,700 | 14 149,046,940 | 137 Monee | 29,657,024 | 194 — 
2....| 71,542,360 | 60,495,845 29,496,515 | 172) — | “= aoe ee 165 | 147,383,402 136,444,324 | | 193) — 
Oct, 2....| 72,157,675 | 62,252,480 | 167,652,699 | 157,397,947 | 28,355,195 — || April - | 84,928,1 | 156,092,422 | 145,984,359 | 28,214,582 | 1s _ 
9....| 73,109,006 | 62,796,035 | 165,913,788 | 154,754,389 | 28,762,971 | 174, — | .| 85,089,568 Tae a0 | 146,601,514 | 135,655,141 | 28,582,098 | ~ 
16....| 73,196,890 | 62,996,800 | 167,922,328 | 156,881,849 | 28,650,090 | 17 | — 1. .| 85,234,983 16,212,915 144,273,252 | 134,418,768 | plot | 19 3 -_ 
at 73,408,960 | 63,396,680 152,175,628 | 141,371,957 | 28,462,280 183) — | | 76,163,550 | 141,798,048 132,01 8,209 | a) 193 — 
~::+| 75,948,330 | 64,203,370 | 163,612,368 | 153,107,151 | 28,194,960 | 173! — Et ae ior 





The figures published weekly by the Bank are at all | sequent cross currents that are concealed behind the inar- 
times full of snares for the unwary investigator, and are | ticulate reticence of the items in its return. Any future 
more so than ever in war-time, owing to the very compli- | historian who relies too closely on the Bank's figures for 
cated business that has to be done by the Bank, and the con- | information is thus likely to flounder up to his neck. 
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THE PROGRESS OF EASTERN BANKING. 


(FROM A BANKING CORRESPONDENT.) 

Tue silver exchanges, with which Eastern banking is 
so closely interwoven, have passed through many 
curious phases during the troublous years 1914-1918, 
and, familiar as are Eastern bankers in normal times 
with the violent alterations which frequently take place, 
they have been hard put to it to keep pace with the 
kaleidescopic changes that have occurred during the 
past four years. The European exchanges are suffi- 
ciently complex, but when it is remembered that over 
and above the factors which influence those exchanges, 
in Eastern exchange one has also to take into account 
the vagaries of the silver market, the problem com- 
mences to look interesting, to say the least of it. It 
may be taken as axiomatic that exchange with the East 
rises and falls with the price movements in silver. 
For the Hongkong dollar the average for 1914 
was IS 10;¢d, but like silver, the average for 1915 was 
lower—is 9}4d: it rose again with silver in 1916 to 
2s 1$d, and for 1917 the average was again higher, 
2s 77d. The average quotation for the Shanghai tael 
shows similar variations; in 1914 it was 2s 57%d, for 
1915 it was lower at 2s 33d, through 1916 it followed 
the rise in silver, and the average was 2s 113d, while 
for 1917 the average was 3s 107d. During the years 
1914-17 the movements in the price of silver were many 
and varied, but for the past 12 months the fluctuations 
were much less violent. The highest quotation for 
1918 was 494d, the lowest 42}d, and the average price 
4774. The lowest quotation for the Shanghai tael 
was 4s 24d, the highest 5s 6d, and the average 4s 83d. 
For the Hongkong dollar the figures were :—Lowest, 
2s 11}$d; highest, 3s 8§d; average quotation, 3s 2}}d. 
There was not much rise in silver from January to 
March, 1918, but so keen had the demand for it become 
from all quarters that in April a further source of 
supply was tapped as the result of the ‘‘ Pittman Act ”’ 
passed in the U.S.A., which had for effect the melting 
into bullion of 350 million silver dollars held in the 
Treasury as the result of the coinage of U.S. dollars 
from the 429 million ounces of silver purchased under 
the notorious Bland Act of 1878 and the Sherman Act 
of 1890. Under the Pittman Act the U.S. Treasury 
is under obligation to re-purchase at the price of one 
dollar an ounce, an amount of silver equivalent to that 
of the silver dollars sold in 1918, but there is no stipu- 
lation as to time. In anticipation of this Act, silver 
went up to 493d by April 24th, but by the passing of 
the Bill control of the market became vested in the 
American and British Governments, and a maximum 
price was fixed to correspond with the dollar-an-ounce 
policy. 

The following were the maximum prices fixed by 
the British Treasury from May 13th onwards :— 


d d 
May 13 .......... 48 November 12 ...... 483 
July 8 ..rcccce seee 48 December 6........ 4835 
August 2] ....... - 49% 


The price was put up in August owing to the urgent 
demand for silver from India and the British Mint, the 
maximum price then fixed by the U.S. Government 
being 101} cents. At the same time exports of silver, 
except under licence, were prohibited; Canada followed 
suit with a similar prohibition. The effect of this was 
to curtail drastically the supply which had previously 
been obtainable by China. The decline in price in 
November was due to the lower insurance and freight 
rates on the Atlantic following on the armistice. 
Although we are dealing here only with the events up 
to the end of December, 1918, it may be interesting 
to add that on May 7, 1919, news was received in 
London that the U.S.A. Government had relinquished 
control over the price, and two days later an Order in 
Council appeared in the London Gasette abrogating the 
maximum price in London. .\s a result silver was up 
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on May 12th to 58d per ounce 
3s 6d, Shanghai to 5s 2d. 
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cumstances those connected with Eastern 


, banking and 
all that it stands for look forward with anxiety to the 
future. Control, especially Government control, is no, 


a nice thing at any time, but there is this to be said 
for the control of the silver market : it has kept the 
silver exchanges steady, and merchants and traders 
were thus able to calculate with reasonable certainty 
the outcome of their shipments. If we are to return to 
the daily fluctuations in the price of silver, like move 
ments in exchange must inevitably follow, and to the 
ordinary risks of trade merchants and others will hav 
to add exchange risks. 

There is one other factor with which those banks 
connected with China have had to deal during the past 
few years; we refer to the unsettled condition of 
China. Troubles there have been in plenty in con- 
nection with war in Europe and its various side shows. 
and in these the Eastern banks have taken their share: 
but, in addition, there has been the disturbing influence 
of the civil war in China—that futile struggle between 
North and South, which would seem to have been 
carried on mostly for the benefit of rapacious and 
despotic Chinese Tuchuns. The country has been 
despoiled in order to meet the cost of a huge army 
which the leaders themselves have been unable to 
control, and even now have not the means to disband. 
These armies have cost the Central Government of 
China something like 12 to 15 million dollars a month, 
to meet which practically the only means available have 
been the monthly releases of salt revenue, averaging 
from four to five million dollars. The administration 
of the salt revenue, formerly under the control of Sir 
Richard Dane, is now in the hands of Sir Richard 
Gamble, of the Indian Civil Service. The salt revenues 
are a valuable asset to China, and the Eastern banks 
have a good deal to do with the receipt and transferring 
of the amounts collected. The amount credited by the 
group banks in 1918 was $71,864,000. The Chinese 
Maritime Customs, which are also mainly under 
European supervision, forms another very valuable 
asset to China, and the total collections in 1918 
amounted to Hongkong taels 36,334,000, and after all 
foreign obligations had been met at the end of the 
year the sum of Shanghai taels 8,600,000 was released 
to the Chinese. 

There remains the question of India. Exchange 
there, of course, is maintained by the Government 
under the Gold Exchange Standard, but the Govern 
ment’s currency policy is closely connected with silver. 
Exchanges, however, up to 1916 were kept at or near 
the fixed level, Rs. 15 to £1. In 1914 the average 
quotation for the rupee was 1s 3}%d; 1915, IS ig 
1916, 1s 4 3-32d; 1917, 1s 43d; 1918, 1s 5t44. 4. 
rate from April roth this year has been Is 5 31 
1s 6d. The appetite of India for silver 1s ae 
her capacity for absorbing the metal seems unlimit \ 
and the Government has from time to time th 
obliged to raise the level of exchange in keeping ¥ 
the higher price that has had to be paid for —_ 
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cage 1914 may be judged from a comparison of the. 45 18s in 
coupes Of 1914 pap wo of 1918. a tae | Chartered pai 
a ses we find large increases in deposits. The in The Nati : of 

inal’ @rand Shanghai Bank’s deposits in 1914, for| for song oes National Bank of India paid 12 per cent. 
Hongkong . , 914 and 20 per cent. for 1918; the Mercantile 
vetance, WeTe $329,312,276, in 1918 they amounted to’ Bank’s distribution in 1914 was 8 cakame Se 
gynt7or762; those of the a Bank of India, | 1918 14 per cent. ciliata i dacenaiaan 
jystralia, an ina, which in 1914 stood at; In most cases profits in y i 
(18,617,884, OW amount to 4335777276. The | the high cnthones. Those Se ee ee 
S,tional Bank of India’s deposits in the same years | China, for example, are considerably the ome 
were £15,710, 160 and 427,517,000. Those of the | exchange. The average Hongkong Seas ie : 
\Yercantile Bank of India and the Eastern Bank show | was 1s 10;;d, and the Shanghai tael 2s vakke os 
jmilar increases. Against these liabilities most of the | average quotations for 1918 were 3s atid —. oad 
Eastern banks have increased the amount of their liquid | respectively. Exchange with India in the tap nar 
assets; cash in hand, ‘Treasury bills, short date War was 1s 348d and ts 6d respectively nenenementiee ot 
toans, &e., are much increased. In nearly every case | those banks having funds in the countries in question 
sills discounted are up; the Chartered shows bills | must have realised high profits on exchange. How- 
jiwounted and loans at the end of 1918 £12,634,655, | ever, even allowing for these exchange differences, the 
ss against 48,423,851 in 1914. The Hongkong and | banks certainly show remarkable progress though the 
shanghai Bank’s total has similarly increased from | expansion is not so great as in the case of some of the 
141,540,885 to $151,796,214. All of them show in-| home banks. They have all done remarkably well 
creased profits. The Hongkong Bank’s net profit in| during a period when trade and exchange operations 
gig was $3,805,219, in 1918 it was nearly double at have been restricted and handicapped, and now that 
$6,597,183. That of the Chartered Bank was control and all sorts of embargoes are removed, ex- 
£372,080 in 1914 and £409,221 in 1918. The profit pansion should be on a large and increasing scale. The 
of the National Bank of India in the same years was uncertainties of exchange, however, will continue to be 
£131,782 and £403,635. In 1914 the profits of the a troublesome factor, and even as we write there comes 
Mercantile Bank were £101,620, while those of 1918 the news that Indian exchange has been moved up to 
were £239,544. Those of the Eastern Bank also in- 1s 8d per rupee. Still, the outlook is encouraging, and 
creased from £45,123 to £84,805. All paid increased it would not be surprising if during the vear 1919 
dvidends; the Hongkong Bank’s distribution was figures passed all previous records. 


1918 as against £2 8s in 1914; the 
d 14 per cent. in 1914 and 20} per cent. 


RECENT AMALGAMATIONS. in a District Bank. (See Economist, December 21, 
I . . ; . 1gtd. 
iy view of the importance of the amalgamations which | London County and Westminster and Parr’s.—Shareholders 
have taken place during the las . of Parr’s receive 2 1-5 shares, £5 paid, for every share (£10 
* P § ‘ e last 18 months, = append paid) held. (See Economist, February 9, 1918.) 
a tabular statement showing the effect of the chief ones. London County Westminster and Parr’s and Nottingham 
The order is that in which the announcements were | 2”¢ Nottinghamshire Union.—Shareholders of Nottingham and 
published, ex h *h f the bj Nottinghamshire Union receive two shares of £20 each (/5 
a » except that where one of the big amalgamated | paid) for every three shares (£5 paid) held, with cash payment 
institutions subsequently combined with a smaller con- | of 138 4d for every share held. (See Economist, November 30, 
ait i > ‘ : . | 1918.) : 
i the smaller amalgamation ” placed immediately "Sandie City and Midland and London Joint Stock.—Share- 
after the bigger one— holders of Joint Stock receive four shares of £12 each, £2 10s 
| paid, for every share of £100, £15 paid, held. (See Economist, 
February 23rd and August 31, 1918.) 























, ao | Barclays and London Provincial and South-W estern.—Share- 
Names of Banks Asmalgamating. Name of Amalgamated Bank. | Amalgama- | holders of the London Provincial and South-Western receive 
— Took | £2 shares, £1 paid, to the nominal paid-up value of £6 3s 4d 
een ididacainbiclingueil fect. | for every £5 of paid-up capital held. (See Economist, July 13 
London and Provincial ...... London Provincial and} | | and 20 1918.) 
Nihon! Prova eens <4 | South-Western ........-. p) oe Le Lloyds and Capital and Counties.—Shareholders of Capital 
Fngland.......... ational oes and } | | and Counties receive one share in Lloyds Bank plus £2 in 
Unione La ta ei |” Union Bank of land ; Jan.1,1918 | an Ou J é. 
seal een ant Gente || ct a peated | cash for every share held. (See Economist, July 20, 1915.) 


s i i i | i i © . 9 
wal Provincial and Union || National Provincial a} | Dec. 31,1917 | Bank of Liverpool and Martin’s.—Shareholders of Martin’s 








Breiford District .........., i ), plu 
sodon County and West) | ee ere | receive two and a-half shares (£20 each, {10 paid up), = 
Baran || SRR S can h| EAI | 4 ra in cash, Sor every chase (Sco each, £10 pall =P! Di 
“oadon County Westminster \ | (See Economist, Nov > 
ett eaa none | Lo lg . ati acte 
Sotingham aad Notiingham: | ap Somete Wectentnater } | san. 1, 1500 | Early in last year the process of naigeention Ore 
{ouden Clay and Midland..." ) | nceineieliacans | considerable public attention and some cri “a ms oo 
a Joint Stock oe oH ndon Joint City & Midland | Dec. 31,1917 | Government accordingly appointed a oe ae sa 
Weliitbssrspeserercesenee | Social were Lord \0tw) 
Lenton n Provincial and Bout} I ++ | Dec. 31,1917 | Pei, resumes Mer — M.P., the Hon 
opts ts tsssseeeseseseeee | (chairman rd Cunliffe, - . a ae , 
Capital and Counties 77°°°°"" CN i csasla Aug. 24, 1918 | fc rt Beckett, the Hon. Herbert Gibbs, Sir Arthur 
Bank of Linge ses 0+: of [ e [E Mr H. McGovan, Sir John 


oe ae Bank of Liverpool & Martin's | June 30,1918 Haworth, Mr E. Manville, : — 
In additi Purcell, Mr John Rae, Sir R. Vassar-Smith, anc } : 
- addition to these amalgamations, Lloyds Bank has | Douglas Vickers; its reference was ** to oe 
oe most of the shares of the National Bank of | report to what extent, if at all, ee = 
— and of the London and River Plate Bank. banks may affect ers ad yer ae 
a sande a ee reese a panama should be introduced to pro- 
, \arlous arrangements :— ee ane ations, or to provide safeguards 
London and Provinci | hibit such amalgam » © ‘ted ’” (see 
Shareh rovincial and London and South-Western.— | under which they might continue to be permit e 
on — of London and South-Western allotted three | Economist March 9, 1918). The Committee reported 
£4 paid seedy ees paid Soe np Arron eagie — andemered T May in favour of Government control through a 
a a mady held. Shareholders of London and Provincial | Si tory Committee appointed by the Treasury and the 
“Notion! 1 holding. (See Economist, December 8, 1917) | ae ; Trade, and laid down principles for the guid- 
Shareh - Provincial and Union of London and Smiths.— | Beard o h ’ sed Committee (see Economist, May 
for nn - of Union to receive nine £60 shares, £12 paid, | ance oo na Ten aioe omaets nd sion 
¥ ten £100 shares, £15 10s paid, held. (See Economist, | 25, 191 ). ote mnoathe of the year were is 


th 


~0er 22, 101 ; int 

N 917-) amalgamations in the a i. 

Shareholde frouncial an@ Union and Bradford District — | ject . official sanction. A Bill is now before sieany f 
ts of Bradford District to receive two shares of £60 nent effect to the recommendations 0 


» £12 paid, for ever five shares of Bradford District held. | ment giving perma 


tr : : i ). 
“ractions adjusted by cash payment on basis of £14 per share | the Committee (see Economist, April 19, 1919) 
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JOINT STOCK BANKS OF THE UNITED KINGDOM. 
ENGLISH BANKS. 


~ 


2 5 6 7 8 
o 
a6 : f ; Un- Notes 
ai Capital Unoalled Capital Capital Reserve 
Name of Bank. Date & 7” divided in 
== | Subscribed. Paid up. Funds. 
5 Callable Reserved Profits. | Ciroulation 
£ £ f £ £ £ £ 
Bank of Liverpool ....+++. Ine 29, 240) 13,871,120 3,814 5 572, 1,733,890 900,000 331,34 
, a Dec 811339 !'4 3,357.33 Ni A1899,444') » ann ann, 7a 498 
Barclays Bank .....++.-- ec 311332 ‘Big? 06 5.390.000 Jil 85390 .0C0 , 0:200, 0) 278,42 
Baring Bros. and Co. ...... ec 31 1, 1,025,000 Ni Nil 125,000 100,000 12,658 : 
Bradford District Bank .... Am mated with the Nation al Provincial and U nion Bajak of I 
British Mut Banking ( Dec 31 None 200 129,39 N 70,603 18 5OC 5,39 
Capital and Counties Bank.. Ama mated with Lloyds Banl 
Coutts and CO. ccccsvesccces De 31 ] SOV,0CU Un ead . £090,001 FO0,0M% ee 
Equitable Bank ......... Dec 3! 4 3 ( 2,50 Ni 13,50 15,87! 4.29 
Glyn, Mills, Currie, and Co..;'Dec 31 None 1,000, Nil N 1,000.04 500.000 ae Ra 
Guernsey Banking Co....... Jne 30 l 9,000 75,0 125,000 50,00 58.000 10,510 42.13 
Halifax ( . Bank ing Co... Dec 21 18 400,000 Nil 200,006 200.00 120.000 16.854 3.51 
Isle of Man Banking Co. ..|Dec 31 7 150,00% 20,00 100,906 30,00 78,000 = 7,025 84,174 
Lancashire & Yorkshire Bank Dec 31 124 1,725,326 862,060 Ni 862.661 580.000. 198.144 12.964 
Lioyds Bank........sceee De $1 1,389 55,962,850 5,036,657 41,972,137 8,954,056 9.000.000) 1158800 
London & — Bank of 

EORIEIDS 400040000 ssealh ec 81 None 600,000 Nil Nil 600,00 170,000 27,17) 

London C ~~ and Midland Amal'gama ted with London Joi nt StockB k. (new tit le London Joint Clity and M 
London Joint City& MMi dland Dee 31.1,301 34,428,945 7,172,695 20,083,552 72,697 7,172,697 1126976 2 
London Joint-Stock Bank..; Amal gama'ted with London City & Midla nadBank(n ew title London Jjoint Ci 
Lond. County Westminste: 

RS SS | eae Dec 81: 698 27,323,! 6,820,996 13,661,980 6,830,990 7,430,087 855,730 17,268 
London County & Westmnst) Amalgamated \ rth Pp arr’sBank (new title London C ounty We stminstjer and 
London Merchant Bank....;Dec 31 None. 1,506,000 750,000 Nil 750,000 $350,000 73,312 
London Provincial & South 

WU OIUOTR sons 00000080000 Amal gama ted with Barclays Bank 
Manchester & County Bank)Dec 31° 120 5,460,200 278,01U 4,095,150 1,092,040 850,000 189,129} o 
ON Se ror \JIne 30 8 1,000,000 Nu 590,000 500,000 185,00C - 

Manchester and Liverpo: 

PE. kncetscceus eee Dec $1 221 9,480,000 1,264,000 6,320,000 1,896,000 1,550,000: 300,189 oe 
National Provincial & Union 

Bank of -England..,..... Dec 31) 492 28,284,420 3,951,256 18,856,280 6,476,884 4,850,000 487,318 
National Provincial Bank of 


England 


Northmptnshire Union BankjDec 31 


9 ‘ 10 
Acoept- 
Drafts, | ances and 
no Endorse- 
Ments 
£ £ 
ac 2,365,058 
4,211,796 
is 8,064,047 
vad 
243 
93.957 a : 
$91,118 


14,764,992 


‘ 1,211,013 
Wand Bank) 

oe 13,145,849 
ind Mid land Bk.) 


- 9,276,488 
Parr's). 
1,911,497 


= 506,126 
aa $47,958 
- 1,567,079 


3,891,343 


Amalgamated with U nion of London & S mith’s Bank(newtit/leNat.Pjrov. & Union B. of|England). 


_Oamew 






































28 1,080,000 324,000 360,000 396,000 469,000 54,057 1,820 
Nottingham and Notting-| 
hamshire Banking Co. ..| Amal. gama ted with London County Westminster and Parr’s Bank. 
Palatine Bank ............ ‘Dec 31, 12 500,000; 125,004 250,000, 125,000 11,000 5,493) oe ° 534,826 
Parr’s Bank .......0s000% Amal gama ted with London Co unty & We st. Bk. (ne w title LoindonColunty Wes tmntr, &'Parr’s). 
Sheffield Banking Co. ...... [Dec 31, 28 1,154,500 750,425 Nil 404,075 315,925) 26,587) 
Union of London & Smiths Amaligamated with N at. Brov. B. of Eng. (new title Nat.Prov.;& Union Bank of E ng land) 
Union Bank of Manchester;Dec 31) 111 1,500,000, 750,00@ Nil 750,000 525,000' 71,170 507,830: 642,754 
West Yorkshire Bank ......| Dec 31/ 84 1,000,000 200,000 409,000, 400,000 400,000 64,174) 2,245 28,705 
Williams Deacon Bank ..../Dec 31, 120 7,812,560 1,875,000, 4,687,500 1,250,000 850,000: 129,320! oe ee 941,029 
Totals ..ccoccccccecse oe he 285 210,682,150 99, 617,986 119934271 49,672,839 43,228,784 0428527) 164,117, 531,287 58,549,698 
{ ' } 
SCOTTISH BANKS. 
Bank of Scotland.......... ‘Feb 28 166 1,987,500) 662,500 Nil 1,325,000, 550,000) 127,812) 4,022,757 292,626; 676,162 
British Linen Bank........ Jan 15 146 1,250,000; Nil Nil 1,250,000 1,950,000 137,252) 3,182,911, 876,038 391,180 
Clydesdale Bank .......... ‘Dec 31 158) 5,000,060, Nil 4,000,000 1,000,000 1,170,000 172,094) 3,092,838, 506,429) 251,110 
Commercial BankofScotland Oct 31 178) 45,000,000) 2,000,000 2,000,000 1,000,000 850,000) 118, 390) 3,807,888 812,669 1,023,858 
National Bank of Scotland../Nov 1 126) 5,000, 000) 1,900,000 3,000,000 1,000,000 900,000! 187, 828) 3,167,678} 153,874 1,127,175 
North of Scotland Town and 
County Bank ..... coos . {Sep 30 148) 3,260,000 652,000 1,956,000, 652,000 500,000) 254,624) 2,114,069) 645,118 oe 
Royal Bank of Scotland..../Oct 12) 167; 2,000,000, Nil Nil 2,000,000 1,030,471) 70,000) 8,266,566) 536,3°9 193,925 
Union Bank of Scotland....j;Apl 2 160) 5,000,000' Nil 4,000,000 1,000,000 1,000,000; 214, wae: 2,957,221, 666,717 418,547 
\— -——- amin - naling ininiieininees nr’ a aes 
DORE cescseve pesceel 1,249 28,497,506) 4, 4,314, 1,500 14, 956, 000 9,227, 000 7,850,471 1276801) (25, 141 356) 4,439,855, 4,081, 957 
IRISH BANKS. 
Bank of Ireland (capital 
£3,000,000 Irish) ........ Dec 31, 74 2,769,231 (?) (?) 2,769,231 920,000 157,655 16,290,339 ° 
Belfast Banking Co. ...... ) ; 1 { 625,006. 126,000 375,000) “ jaan : 
EE catia vindnnnnisl july 31) 60; 175,000, 375,000 1,125,000} %90,000, 500,000 86,255 2,253,720 .. r7,618 
Hibernian Bank .......... ‘Dec $31 $6 2,000,000 500,000 1,000,000 500,000 140,000 27,192 ‘ 
Munster and Leinster Bank;Dec 31) 120 500,000 100,000 200,000 200,000) 400,000 30,000 - , 
National Bank...... Seneus Dec 31, 199 7,500,000 1,000,000 5,000,000 1,500,000 845,000 157,113 3,238,154 ° 277,600 
Northern Banking Co., we | 1,750,000 350,000 1,050,000 350,000) . o7 a7n| a N«: 
Do BBhares .......... .j|Aus 81,75) "750.000 150,000 '$50,000 150,000; 495,000 27,370 2,043,604... . 
Provincial Bank of Ireland) 4,4 | 4,000,000 1,500,000 2,000,060 500,000) oe 
EE sascccesucesvs Dec Si) 114; “"30,000| * Nil 40,000 40,000, 415,000 48,243) 2,264,961 
Royal Bank of Ireland -laug $1 12 1,500,000 300,000 900,000 300,000 122,500 33,467 — it 
Ulster Bank ............../Nov 3¢ 98 3,000,000 500,000 2,000,000 500,000 700,000 108,734) 4,804,918 171,972 
oo Oo --- ——_ ——— 
Totals ..cccccece oo | o° B48 26,349,231 4,900,000 14,140,000 7,309,231 4,527,500 671 029/80, 895, 686 ee 526,489 
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JOINT STOCK BANKS CF THE UNITED KINGDOM. 
ENGLISH BANKS. 










1 | 12 3 4 | 15 16 ! 19 
| Cash. ' Investments. {Discounts and eal | 
Miseel- Deposit ais pe | Buildings ont 
Creaite, = a In Hand, | AtCall | Govt, Secs. . Bonds, Discounts Advances, and — Mame of Runt. 
Rebate, , Cur so [Liapuaivirs.| andat | and | Where “Oiher ‘eg Stated Loans, | | Assets. | 
a AEBES. | SBME | stil, [veto senses, SE” Sonn. | 
| : 7 ———}-—- mre | 
¢ b £ | g } £ } £ £ 4 
47,866,760 53,197,048) 9 0.121, 255) 7,659,066 os ¢15,098, 57 v4 2,271,033) 18, 142,773 904 43441 53, 197, 048, Bk. of L’poel. 
29° 239,381,613) ee €0) 43,922,371) 21,325 ,154| 40,792,17¢ ae 47,44 2,284 ti a15,928,236 eaeeiede 
19,245,252} 23,446, 957 a b 5,385 94| wis i,607,50¢ tf, 317.95 5,008,632 127,06¢) 28,446,95; Barings. 
Amalg yam ited with National P\rovine ial and Union Bank of F jagland. Bradford Dis. 
557,18 681,678, 112,697 44,766 127, 166 ae 352,566 4,49: | 631,678, B:tsh. Mutual 
Amalgamiated with Lloyds Ba ak. Capital and ©. 
18,426,998, 20,312,14¢) 3,616,010) 3,912, 011\2 5,199,902 957,76: as 8,000,917 « 725,542] 20,312,148\Coutts & Co. 
ee £58,846 592,212} es b 179,283) 210,450 24,258 | es 178,225 a 592,213)“ quitable Bk. 
187,73€ 26,946,874, 27,984,610, 4,890,545 6,605, 000) 10,633, 41( 168,354| a 5,461,255 370,600; 27,984,610|GIm. Mall, Gar. 
7,924 335,234 553,816 ae b 158,494) 49,000 134,127) 9,36 191,102 26,721!  553,816\Guernsey. 
5,11), 3,188,135 3,598,397 ee 6 711,367) es 783,915} = 1,595,816. 165,79, 3,596,337) alifax Cem. 
1,282,919! 1,506,072 283,328 542,23 258,61 ~ 361,44 31,000) 1,566,072 1. of Man Bk. 
10,305 21,660,313; 23,830,502; - b 6,7 62,! 991) 4.618,79¢)25,208,785 6,362,30¢ 876,118) 23' 830,502, Lancs. & Yerk. 
6,808,139) °00,685,487| 48,767,706 15,5 570,977! 53, 630,23 8,892,361)74,340,196, 81,97 72, 13 a8, 411,79() 1300, 635, 487 Lloyds. 
27°,255! 2,286,489) 49,318 200, 006}, 436, 338 31,166 ws 1,459,52 10(| 2,286,489|Lond. & Lpeol 
| Bk. of Com. 
| Amalgan lated with II sondon Jojint Stock Blank (new title, Londlon Joint Ci joy & Mid.) \Ln.City & Md. 
334,898, 426)363,516,65 7168, 756,371 67,810,656 137, 493,595 | SORTS O40 296 113,431,816 216 908, 17 i383, 516,65; br. Jt.C. & Mid. 
| Amalgam) wted with ‘LondonCitly & Mid. Bank(new title, Lon |Join’ C ity < Mid.) son. Jné. tk. 
272,106 262,857,731 287,540,444 | | 47,476, 604) 36,970,159! 45, 503,258) 3,881,68¢160,528,722 80, 973,19} \21 2,206,352: }2 287, 540,44411. Cnty. West. 
| & Pare’s. 
| Amalgamated with \Parr's Banik (new oo e London County Wiestmr. anc}Parr’s). L,.Cuty.& Wet. 
25.737 349,442, 3,459,988 63,70é, 145,000}... 188.5 4;| 187,884 2,924,85:| 
| Amalgamated with |Barclays Bauk. L.Prov.&8.W. 


oe Merchant. 


17,679,775) 20,817,070, .. __|b 5,434,490} 3,019,954) 790,324] 4,435,006 5,852,176 


1 781,12‘ | 20,317,070;Manch’str&C. 
g 5,321,628) 6,354,587) 1,097,248! 1,673,706) — 955,350 $9,837| 850,394 1,198,100l2 479,955} 6,854,587/Martin’s. 
44,530,513) 49,843,781] | 7,192, 47%, 3,562,409, 8,212,337 691,332)e14705232 13,412,862 a 2,067,076] 49,843,781) Manch. & Il. 
} } 





District. 
215,570,184[Nat. Provinel. 


200,864,636 215,570,184 | 33,576,008) 13,221,591| 38,653,514) 6,271, 787/-39060649 78,298,859 .a 6,487,831 
& Union. 
| 


| | 
seme 8,528,211) magn inn aie 176,385 2,447,186 36,378 
| Amalgamated with 


6,528,211. Nthmptsh Un. 
\Loudon Ce}u inty Westiminster and Parr’s Bank. 


fotsingtonn & 

| | Nottgshire. 

1,009, 168, 1,185,487 | os b 309,795.e 345,647 16,288 70,183 398,692a 44,88) 1,185,487,Palatine. 

Amalgam|s ted with |Lon. Cnty./& West. Bk|.(newtitle ,Lon. Cnty. Westmr. afnd Parr’ s).,Parr’s. 

6,930, 385) 7,676 sas oe b 2,966,029e 2,284,000' 130,500) 187,797 2,083,596 75,060 7,676,922} Sheffield Bkg. 

Amalgamiated with \Nat. Prov. IBk. of E.(nlew title,N at. Prov. & Un. Bk. o4#England). {U.ofLond.& 8. 
oe > 2,393,458) 6,444,671, 768,219) 1,093,485 5,508,530. 1,500,084} 17,708,447)U.Bk.of Mnch. 
b 2,216,914\e 2, 509, 386) 322, 235) 721, 211! 5,402,441 136,750) 11,308,937/West Yerks. 
5, $09,730 b, 859 8.45 726, 961) e5, 549, 519; 9,$43,728 a 1,376,774} 35,007,768;Wims. Deacon. 


eens 


ponsee.as saaunsneporseenean 358,425 5 79,605, 998 {742724415 Totals. 


+ pane 


SCOTTISH BANKS. 


82,275,86° 39,270,22€| 5,863,229 ° | 17, 17,678, 205i! 2,003 asl -- __| 12,387, 339) a 1,837, 974 39,270, 226 Bk. of Scotind. 
| 26,425,026) 33,612,401 ee > 6, 608, 777, 8, 500, 637, 1 077 1666/¢14379306, 1 328, 1874 17299’ 778 33, 612, 401 British Lin. B. 
| 29,747,572! 35,939,588) 5,561,41& ‘ b16, 585, 495e5,712,525) 7, 405, 338a 674,762 35, 939, 538 Clydesdale Bk. 
30,698,529) 37,905,284 6,545,786 8,430,848, 9,078,248) 1, 138, 364 21 1268827) 4, 793,435.a 1 550,276 37; 805, 284 Com. of Seot!. 
5,355,690, 8,064,927, 858, 986 \29,044,846 7, 961,900 a 1,749,423 37,131, 051 Nat. of Scotln. 


| 30,594,496) $7,131,051] 4,095,277 
36,514) 16,845,707| 21,048,02:| 3,400, 181} | 12,185,217, 1,126,826, —.. 4,121,479, 264,822] 21,048,025 N. of Seot., &c. 
5,971, "123.4 786,122 36,299,721 Royalof Sctld. 





. | 15,219,193) 17,708,447 
19,560 10,895,263! 11,308,937 iss 
58,768, 31,778, 651) 35,007,768) 6,641,141 


1,437,647 1683411621, 174272441 270, 135, 738211, 084,271 




















| 29,202'38¢| 36,299,72)| 41849075, 4,360,800 6.860613. 905,672 
| 26,265,01¢} 32,552,30:| 8,362,64¢| 3,816,321, 7,219,359 655,981 siogeoass| 5835.432a 972,202| $2,552,302 Union of Betd. 





36,514 222,054,595 |273,658,54€ re 23, 571, - 69,537, 102, 24,352 — 612, 178 56,349,283 8. 558,361 2, 658, <a Totals. 











| 


amen a _ — - —y EE —— —— 


IRISH BANKS. 


| | | | Bank of Ire- 
| 23,299,55¢| 42,496,780 14,059,998, 1,994,800 c15,485,812, 3,457,683... 8,051,640 386,847, 43,486,780) land. 
48,248) 11,947,054) 15,412,989 6,205,843, .. | 1,933,016 942,968 =... 6,259,624 71, 585, 15,412,989 (Beliaat Bink. 


50,496) 9,048,846. 9,766,534 1,120,497. —'e 4,766,200 741,680. 577,488 2,418,645 142,074 9,766, 584 \Hibern. Bank. 
15,916,897 16,546,897 2,349,078 1,000,000'e 8,219,523 178,209, 1,030,445 8,684,775 84,872, 16,546,897 Mus. and Las. 
28,270,257 34,988,124 4,794,897 12,441,504 4,059,298 $42,932, 3,987,887 B.377,388a 684,768) 34,238,124 National. 


79,470} 10,361,605, 13,497,049 8,089,726 =. e 5,189,568 930,080 .. «4,216,760 120,000) 18,497,049 te Biy.A. 
! } 


| Do B shrs. 
| 11,816,099) 15,079,893 2,120,873 945,276 4,950,533 839,702. 6,121,281 109,984 15,079 as {PSY —" 
20,532| 3,056,361 3,592,960 .. bd 517,893 .. 1,635,444! 104,173. 1,248,604 «92,740. 8,589,860 Royal of Irid. 
| 17,892,704| 24,177,628, 6,222,771, ..'¢ 9,599,784 1,583,757, 6821316 .. | 24,177,628 Ulster Bank. 

ee a ee ! a 




















198,841'131,609,978) 117¢,738,754) 39,918,743 16,899,467 64,203,729, 11,109,385) 4,749,889, 47,194,083 EE RE Totals. 
| | 





a Includes cover for aaiananae b Includes cash in n hand (not shown separately). e Includes Treasury Pills. 
(f) Instalments on account of newly issued capital (including premiums). (g) Includes balance of profit and loss account. 
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Amalgamated with Martin’s Bank, Limited. 


Banking 
Number 
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BANK OF LIVERPOOL, LIMITED. 
ESTABLISHED 1831. 
New title, Bank of Liverpool and Martin's, Limited. 


,853—Absorbed Arthur Heywood, Sons and Co. 


1889—Absorbed Liverpool Commercial Banking Co., Lim. 














1g11—Absorbed Carlisle and Cumberland Banking Co., 
Limited. 











1893—Absorbed Wakefield, Crewdson and Co. 1914—-Absorbed North Eastern Banking Co., Limited. 
1906—Absorbed Craven. Bank, Limited. 
Prorits AND DrvipENpbs, Reserve 
eimai i _ Market Year Net Per Cent. -— Dividends Invest- Carried 
: : Ended  Profite. of Amount. Rate. ments, &c. Forward 
Subsoribed. Paid-uy Callal Reserved Value. June 30. £ Resources. o, sl 
1910 208,226 112 183,750 14 52,000 39,427 
£ £ £ £ £ 1911 231,215 108 191,750 “14 39,000 45,063 
1912 237,919 110 211,875 15 45,000 26,107 
15,307,900 2,038,487 4,484,673 9,784,740 911.614 1913 258,177 119 211,875 15 60,000 12,409 
1914.. 259,534 . 114 211,875 15 25,000 35,058 
1915 365,938 os 260,085 15 75,000 75,410 
Per Share. Per Share Per Share Per Share Per Share, 1916 362,556 0°97 260,084 15 75,000 - 102,882 
: 1917 404,017 ... O87 260,084 15 145,000 101,816 
£20 £2 10s £5 10s £12 £7} 1918.. 414,567 0-78 260,084 15 65,000 191,299 
* Free of income-tax. 
LIABILITIES, ASSETS. 
. : > . Total . . . . gate : . 
= = = Deposit § ~ Liabili Cashin = |Cashat ¢ = es e€8$2e . 
Capital » S Accept-| » and 2 ties or Hand > Call and » Invest > Billsof = 25 Sw $| 2 Build- 9 
- and Re-| > ~ | ances. | = | Current | + Assets, and at > Short >; | ments. | — Ex » ie Es ie Ings. 
serves. © 2 2 Accounts. > Bank. 2 Notice. © © change. 3 132 O98 @ 2 
a. eu Re o¥ Qe ae a =~ <5 ao = ~ ~ 
£ £ £ £ £ £ £ £ £ £ £ 
1890 13, 1,531,494, 15°5) 102,419 1°0) 651,015) 66 7,629,500 769; 9,914,428 350,724) 3 915,444 92) 902,182 91 2,566,973 260 4,819,337/486 359,568) 36 
1895 47 1,561,811 13°8, 82,274) 0°7) 555,000) 4% 9,106,809 80°6) 11,305,894 493,295 44 1,214,405 108 1,020,642 90 2,380,453 210 5,903,319/522 213,780) 26 
1900 76, 1,612,197 11°8| 92,349, O'7' 414,778) 3:0, 11,594,590 84°5/| 13,713,914 540,630 39 1,651,738 12°0, 1,614,005 11°8 2,204,290 162 17,466,575)544 236676) 17 
1905 83, 1,695,026,11°7 92,664, 07 786,835) 5°4 11,873,822 822 14,446,347 820,371 5°7, 1377,735 95 1,791,252 12°4 2,145,492 14°8 7,998,125) 55°4, 315,372) 22 
1906 126 2,114,665, 11°9) 135,864, O8 636,665) 36 14,794,470 85°7| 17,681,664 619,101, 3°5 1,395,285 79) 3,037,108 17°2 2,132,547 12°71 10,074,337 570 423,286) 23 
1907. .| 127) 2,132,500) 12"1, 151,518 09; 936,807) 5°3 14,330,185 81°7/ 17,551,010 631,460 36 1,500,7 86 2,449,055 13°9 2,267,469 12°99 10,259,625) 584, 442,701) 26 
1908 127, 2,162,500/11°9| 144,125) 08 719,443; 4-0 15,080,099 83°3 | 18,106,166 1,039,120 58 1,641,323 91 2,250,780 124 2,422,564 134 10,300,739\ 568, 451,640) 25 
1909. .| 127 2,162,500 11°9 152,271, 0°9, 628,951) 34 15,237,314 83°8| 18,181,036 1,339,963 74) 2,065,962 11°4 2,748,098 15°71 1,709,699 94 9,863,089)54-2) 454,225) 25 
1910. .| 129 2,162,500 11°6, 144,880) 08 561,985 3:0 15,804,282 846 18,673,647 1,392,547 7°5, 1,444,951 7°7, 2,909,913 156 2,168,353 11°6 10,297,171}55°1 460,712) 25 
1911 136, 2,260,700) 11°3. 158,313, O8 742,023) 3°7 16,888,866 84-2 20,049,302 1,574,773 7-9 1,678,233 84 3,116,145 15°5 2,002,097 100 11,192,415'55°8 486,239) 24 
1912 138 2,262,500,10°5 139,532) 06 681,933) 3°2 18,547,747 85°7 21,631,712 1,777,302 82 2,394,874 11-0 3,064,606 142 2,157,590 99 11,765,605)544 491,735 23 
1913 138) 2,262,5@0|10°4, 125,818 06 580,677) 2°7 18,785,010 86°3) 21,754,005 1,829,406 84 1,984,212 91 3,058,447 14°0 1,968,490 9°0 12,413,894,57'2 499,556) 23 
1914. .| 138) 2,287,500) 101) 148,422 7 844,227) 3°7 19,447,817 85°5 22,727,966 1,853,893 81 2,007,913, 10°7 3,252,838 14°3 2,140,500 94 12,973,229)/55°3, 499,592) 22 
1915. .| 233, 2,633,365) 6°99 215,021, 06 2,832,031; 7°4 32,364,853 85°1 | 38,045,270 5,321,139,14°0 5,313,976 14°0 7,223,907 19:0 2,319,564 6°] 16,985,897/44°6 880,787) 23 
1916. .| 236, 2,633,890 7:1, 242,208 O°7 1,250,125) 3:3, 33,238,515 88°9 37,364,738) 5,185,303 138 4,939,972 13°2 10,156,465 27°71 1,773,000 48 14,407,038) 387 902,% 4 
1917. .] 240) 2,633,890, 5°7| 241,223 O°5 2,337,141) 5°0 41,380,576 88°8) 46,592,830), 4,254,661) 9:1) 4,421,015 9°5 10,783,873 23°1 1,924,342 41 24,310,665)52°3 898,274) 19 
1918. .| 240! 2,633,890) 50 331,340 O6 2,365,058) 4:4 47,866,760 90°0 | 53.197,048/ 9,121,255 17°]. 7,659,069 14-4 15,098,574 28°4 2,271,033 4°3 18,142,773) 341) 904,334 
BARING BROTHERS AND CO., LIMITED. 
ESTABLISHED 1890. 
CAPITAL, — 
: Subscribed. Paid-uy Callable. Reserved 
£ £ £ £ 
‘ Ordinary 25,000 25,001 N Ni 
‘ 5% Pref 500,009 0,000 N N 
. ‘ © 2nd Pre £00,000 00.0K N N 
LIABILITIES ASSETS. 
% . 
a , 7 Cas \2 , 
SI >= 2 8s3f = = . z Lia Hand = = i e = 
~S “Ge Capita So §2$) Oo | Accey S| ae J t t Call > | Invest ; Bills om h e3' Sip ‘ 
$5 25 8 ~ Bas) = ances. 5” Ass and ~ ment s | Receiv-| | |eze°S) . | 
e oe & Vm) a & Accou = x - so QMwH5 & a = 
£ | £ £ £ £ £ £ £ £ 
18% 1,125,000} 13°0 75,191 j 4,912,729 56 2,554,091, 294, 8,667,01 1,318,99 902,85 104 2,394,975 276 3,923,189 4 127 l 
190 125,000} 11°7 83,4 l 4,532,186 473 3,826,175 400 ), 56E 2,294,171 240 1,428 1s 1,477,840 154 4,239,067 44:3 127,000 15 
1905 ] 1,125,00¢ 69 1046: 7,422,990 451 7,899,925) 480) 16,458,377 7,999 21°2 2,048,290 124) 2,276,823 138 8,518,265 51°8 127,01 8 
1905 l 1,125,000 10,911 7,576,446 35 12,304,039) 591 20,816,396 3,554,729 161 2,446,107 11°8 4,755,310 22°8 10,133,250 48°7 127,00 ‘ 
1907 l 1,125,000} 93 11,397 5,391,252, 50°1 5,463,709 45°6 11,991,358) 2,394,203 200 1,584,498 132) 1,976,696 16 5,908,961 54°3 127,000, 10 
1908 l 1,125,000} 7°9 13,75 6,938,568 484 6,258,102 43°7 14,335,425 2,198,214 15°3 117 = 3,023,709 210 7,311,878 51° 127,000 10 
1903 ] 1,125,000} 7:0 11,3 7,771,614 48°2 7,213,705 448 16,121.66 3,255, 20°2 70 3,827,996 240 7,764,991 481 127,0 07 
1910 ] 1,125,000} 4-4 12, 7,498,544 421 9,177,763, 51°5 17,813,788) 2,728,345 15°3 133 4,722,952 265 7,865,366 44°2 127,000 07 
i911 ] 1,125,000} 69 BS 01 6,049,830 371 9,096,558 55°99 16,282,620 3,077,752. 189 152 3,388,793 208 7,218,433 443 127,00 8 
1912 1 1,125,000} 69 12,3 01 6,584,794 40°0 8,693,647 53:0 16,415,797 68,915, 18% 89 3,928,225 238 7,926,663 48 127,00 8 
1915 l 1,125,000} 71 11,121 01 6,636,589 42°0 8,042,292 508 15,815,002) 3,029,015 191 95, 2.909.829 184 8,245,639 522 127,000 08 
1914 ] 1,125,000} 69 12,232 O1 3,723,682 22°9 11,377,869, 70°71 | 16,238,783, 7,378,471, 45°4 72; 1,493,550 92 5,750,463 35°4 127,000, 08 
i915 ] 1,125,000} 4°9 11,009 6,781,991 29°1 15,275,245! 66°0 23,193,245 4,306,533) 18" 2; 73\ 8.095535 MS 8,972,154 388 127,000 05 
1916 l 1,125,000} 48 12,110 01 4,613,591, 198 17,602,610) 75°3) 23,353,311) 7,611,963 32° 651,' 71; 7,031,403 304 6,931,003 294 127,000 O> 
i917. l 1,125,000! 4:0 12,399 5,939,554 21°2 20,934,869 748) 28,011,822 587,500! 199 1,656,941 5°9] 12.291.060 439 8,349,321 298 127,000 
1918 l 1,125,000} 4°8 12,658) 0-1 3,064,047 13°0 19,245,252) 82°) 23,446,957 385,994! 22°99 1,607,350 6°9! 11,317,959 483 5,008,698 21-4 127,000 ¢ 
BRITISH MUTUAL BANKING COMPANY, LIMITED. 
ESTABLISHED 1857. 
— en — APITA ; Prorits AND DivipENnDs. Reserve, 
Ye Net Per Cent Dividends Inve Carried 
ibseribed, Paid-uy Callable Rese Ended Profit Amount Rate ments, &c. Forward 
Dec. 31 £ Resource £ £ 2 
a 2 x 191¢ 5.584 O7 3,600 "6 2.000 2.194 
191] 68 0°66 600 6 2,000 1,162 
10,000 i 5 129,397 N 1912 328 077 3,600 "6 1,000 1,889 
1913 4.704 O68 3.600 *6 1,000 1,904 
1914 5 0°75 3,600 ne 2,500 1,428 
Per é ui Per Share Per Sha 1915 523 0-82 3.600 6 2.000 1,351 
. 1916 4,438 0-69 3,600 6 1,000 1,189 
£5 £1 1Us £35 10: Ni 1917 623 (OK 600 6 1.500 1,7 2 
> 1918 178 ove 4,600 b 1,500 ),7 
his Ba has 1 anches * Fre f income-tax. 
LIABILITII ASSETS. 
Yea Jece be = De} ia ( - = ~ 
Capital - Ur ~ und - € Har ~ Invest g Loans Y . 
und 7 divided oe 7. Asse and a - ments. and ~ Premise 
Reserves. © Profits, > A ‘ Banke © 5 Advances.) 5 = 
£ £ £ £ £ £ _ an 
1890 70,663| 16°2 7,362 17 357,047) 82:1 435,072 27,099 62 20,000 46 364,709) 8359 25,264 3's 
1895 74,080 12-0 9,764 16 533,818) 86°4 617,662 78,460 128 23,000 37 502,193) 81°2 14,009 25 
1900 87,080 141 3,907 06 | 532,858) 85°3 623,845 60,689 97 50,000 80 505,966; 81°2 7,190 bl 
1905. . 124,137, 16:2 4,860 06 | 639,560) 83:2 768,557 67,580 88 122,040 158 572,497, 746 6,4 0 os 
1910. . 125,791 16°8 5,794 08 | 610,872) 82-4 742,457 | 83,098 11°2 141,675 190 511,994 690 5,690 08 
1911 117,350, 168 4,762 0-7 575,441) 825, 697,553 59,304 85 123,883 177 508,826) 750 5,40 08 
1912.. 115,512 166 5,489 O08 | 572,432) 826 695,434 80,561 116 112,106 162 495,377, 714 5,390 os 
BEB. cccse 110,543; 15°7 5,59 O08 | 587,743) 835 703,880 74,954 106 106,106 150 517,580, 73°7 5,240 o7 
RUa4..00 113,104 159 5,028 07 591,965) 83-4 710,097 49,830 70 172,372 24-2 482,805) 68°1 5,090 O07 
BED. x0. 115,104, 17°0 4,91 O07 | 553,425; 82:3 673,480 | 56,483 84 158,672 236 453,385, 67'3 4,940 oT 
Cb atavinsinin 116,104, 181 4,789 O07 | 521,854) 81:2 642,747 64,867 101 147,450 229 425,640) 66°35 4,79 o7 
cn nhkcees 117,603) 18°8) 5,312) 09 | 503,490] 80-3 626,405 | 63,597 102 144,666 231 413,502) 66°0 4,640 o7 
1918................ esses 119,103) 175) 5,390 08 | £57,180] 81-7) 681,673 112,697 165 171,926, 252 392,560 576 4,490,_ 07 
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BARCLAYS BANK LIMITED. 
INCORPORATED 1806. 


i896—Formed by amalgamation of 15 private banks. 

1897—Absorbed Woods and Co. 

1899—Swaledale and Wensleydale Banking Co., Limited, | 
taken over. 

o—Milbanke, Woodbridge and Co., Woodbridge, Lacy, 
and Co., and Parsons and Co. absorbed. 

2—York Union Banking Co., Limited, Marten Part and 


Co.,J.and J. WW. Pease, and Roper and Priestman 
absorbed. 


1911—Stamford, 








1905—Absorbed Bolitho, Williams, 
and Co., Limited. 
19¢6—Absorbed Leatham, Tew, and Co. 
1909— Wootten and Co., Oxford, absorbed. 
Spalding, 
Limited, acquired. 
1913—Absorbed Messrs J. and C. Simonds and Co. 
1914—Messrs Nevile, Reid, and Co. acquired. 
1916—Absorbed United Counties Bank, Limited. 


Ranking 
Number. 


and 


Boston 





Foster, Coode, Grylls, 


Banking Co., 


? 1918—Absorbed London Provincial and South Western 
1904—Absorbed Thomas Ashby and Co. Bank, Limited. 
PROFITS aND DIVIDENDS, Reserve, 
Year Net Per Cent. 7——Dividends—— Invest Carried 
Ended Profits. of Amount, Rate. ments, &c, Forward. 
- -- - CAPITAL --— Market June WD. £ Resources. % £ 
7 aaa 1912.. 593,284 0°95 400,000 . *124 .... 185,000 .... 153,064 
Subscribed. Paid-up. Callable. Reserved. Value. 1913.. 754.726 113 418,404 .... 135 . 364,025 .... 125,361 
April 30, 1919. 1914.. 823,400 112 486,750 | Shs 183 | . 321,340 .... 140,671 
£ £ £ £ £ 1915.. 890,968 1-08 446,015 1B Shs 10}... 515,000 2... 706.4 
j Share 1,899,444 .. 1,899,444 Nil Nil 3,561,457 +1915 484.268 119 207,281 eo | _ee. 275,000 .... 72,611 
."S 3 ),780,000 .. 5,390,000 .. 5,390,000... N 101,87 . 31 aa , {A Shs 10° shail . 
I hares 10,780.00¢ 5,390,000 »990,000 Nil 19,201,875 me 1,111,044 0°95 12,716 > _ as . 550,000 . 120,938 
Pe war £4 £4 Nil. .. Nil 74 nn a ias aia cacape | AShs 10 ) 7 BF 302 
chare i“ B” £2 fl gO. ONG + 1917. . 1,182,143 081 546,708 | 3 che 90 } -+++ 470,000 .... 186,373 
1918. . 1,788,597 0°69 854,382 B She = . 950,000 .... 278,428 
* Free of income-tax. + For six months ended Dec. 31, 1915. 
LIABILITIES, ASSETS. 
| 
os ob J ee Total os a “d f a : é 3 
by a | 5 Deposit 3 Frage Cash in 5 Cash at & S = 5 Y 5 5 
~ | Endorse-| ~ and ~ honata Hand ~ Call and) ~ | Invest ~ © ~ 3 ~ - 
an @ ments 3S Current 5 ae and at 5 Short 5 | ments 5 z e > 5 o 
_ _ ™ Accounts. & Bank. & | Notice. | =~ = Q | oe = o -” 
Pa gl £ \ £ £ £ £ | £ £ i 
90 269 3,416,800 9:0 250,184 0°7 | 34,323,736. 90°3|) 37,990,720 4,836,678 12°7) 3,893,500, 102) 9,232,398 24-4 *18,750,483, 49°4 33 
195... 404 4,596,608 95 193,543 0°4 | 43,345,592 90°1/) 48,135,743 6,406,560, 13°3) 4,592,000 9°5/10,563,611 21°9| 4,267,058/ 8-9, 20,686,924 430, 1,619,590 34 
196 ... 437! 4,700,000 93 205,221 0°4 | 45,468,794; 90°3|| 50,374,015 6,256,933 12°4) 4,882,300, 9°7/10,806,689 21°5) 4,532,569) 9:0) 22,223,723, 44°2| 1,671,801! 32 
1907... 452, 4,450,000 8°8 248,478 0°5 | 45,816,560, 90°7) 50,515,038 6,924,177 13:7) 4,113,000] 8°1/10,339,495| 20°4) 5,153,342) 10-2) 22,398,036 44-4{ 1,586,988) 3:2 
1908... 476 4,450,000 86 310,170, 0°6 | 46,736,273! 90°8 | 51,496,443 7,037,302) 13°4| 4,966,500} 9°6/10,550,990| 20°5) 5,327,749] 10°8) 21,968,427, 42°5| 1,645,475) Sz 
1909... 485, 4,450,000 8°5 294,578 0°6 | 47,901,854| 90°9|| 52,646,432 7,174,267, 136) 5,836,750) 11°1/10,648,111! 20-3; 5,102,827) 9-7) 22,222,665 42:1) 1,661,812) 32 
191 497 4,400,000 8-2 346,483, 0°6 | 48,881,845] 91°2)| 53,628,328 7,024,625 13:1! 4,983,550) 9°3'11,650,167| 21-8) 4,856,702) 91) 23,370,213, 434) 1,743,071) 3:3 
1911 ..| 550! 4,400,000 7:3 578,078, 1-0 | 55,677,435) 91°7)| 60,655,513 8,471,853 14°0| 6,363,000, 10°5)12,477,257| 20°6| 5,601,511) 9:3) 25,367,844 41°7| 2,374,048) 3:9 
1912... 570) 4,832,880 7:7 435,860, 0-7 | 57,030,573] 91°6| 62,299,313 8,706,144 14-0, 5,989,800, 9°6 12,050,524) 193 6,989,332) 11-2| 26,337,400| 42:3) 2,226,113) 3:5 
1913... 570 5,200,000 78 436,552, 0-7 | 60,805,754| 91°5!| 66,442,306 9,154,593. 138 6,812,500, 10-2/11,214,812) 16°8) 9,602,176! 14:4) 27,339,746, 41:3) 2,318,475) 36 
1914... 606 5,200,000 7:1 637,562) 0°9 | 67,425,432| 92:0) 73,262,995 11,929,518 16:2) 5,098,850, 6-9 14,741,968} 20°1| 9,649,227) 13:2) 29,390,108) 40°2| 2,453,324) 34 
191 620) 5,200,000 64 | 2,229,805 2°8 | 73,342,191} 90°8)| 80,771,996 14,181,269 17:4) 4,470,000} 5°5!25,908,497| 32-1 3,721,689! 4°6) 28,408,026) 36°3| 4,082,515) 5:1 
191¢ 817, 6,794,443, 5°8 | 2,861,428) 2°5 |107,290,83C| 91-7//116,946,701 23,983,218, 20-4) 5,526,400, 4°7|27,041,404| 23-1) 16,880,286] 14-4) 38,203,824 32:9) 5,311,571) 45 
1917... 816) 6,794,443 49 | 2,151,136 1°6 |129,067,902| 93:5 138,013,481 24,526,865, 17°8/10,171,963| _ 7°4|26,266,878| 19°0} 28,089,055) 20-4) 44,201,242) 31:9) 4,757,478) 35 
1918 . . 1332\+14.160,743, 55 | 4,211,796, 1°6 '239,660,041} 92-9'258,032,580 43,922,371) 17°0,29,222,675! 11°3/50.559.988! 19°6| 47,2742.254) 18-4) 78,854,583, 30°6| 8,030,709) 3:1 


* Includes discounts, 


THE 


1918—Absorbed by Lloyds Bank, Limited. 


ng. 


Banks absorbed by The Capital and Counties Bank, Limited :— 


1877—North Wilts Banking Co. 

1883—Havdon and Smallpeice, Guildford. 
1883—Locke and Co., Devizes. 
1885—Gloucestershire Banking Co. 

1886—Knight and Sons, Farnham. 
i8g0o—Northamptonshire Banking Co. 
1890—Western Counties Bank. 

1891—Watts, Whidborne and Co., Teignmouth, &c. 
1891—Garfit, Claypon and Co., Boston, &c. 
1893—Mellersh and Co., Godalming. 

1893—Wells, Hogge-and Lindsell. Biggleswade, &c. 
t8y5—Slocock, Matthews and Co., Newbury. 
1896—Henty and Co., Worthing, &c. 


ham, & 





c. 


PROFITS AND DIVIDENDS, 


1902—Cornish Bank, Limited. 
1903—Hammond and Co., Canterbury, &c. 
1904—Foster and Co., Cambridge, &c. 
1905—Bacon, Cobbold and Co., Ipswich, &c. 
| 1906— Berwick, Lechmere and Co., Worcester, &c. 
| 1907—Eyton, Burton and Co., Shrewsbury. 


+ Includes £871,299 instalments in respect of uew issue of 364,472 A shares of £4 each (including premium), 


CAPITAL AND COUNTIES BANK, LIMITED. 
ESTABLISHED 1834.—Member of London Cleari 


1896—St Barbe and Daniell, Lymington. 
1896—Thomas Wheeler and Co., High Wycombe, &c. 
1898—Glamorganshire Banking Co. 
i8Sg8—I. and I. C. Wright and Co., Nottingham. 
1g900—Oakes, Bevan and Co., Bury St Edmunds, &c. 
1901—Lacons, Youell and Kemp, Great Yarmouth, &c. 
1901—Moore and Robinson’s Notts Banking Co., Notting- 


teserve, 





Carried 
Forward. 
£ 
67,286 
76,269 
84,767 
89,931 
103,451 
-- 74,906 
. 104,281 
204,67 


Per Cent. 


1,753,855] 

932,051| 
2,525,942) 
2,853,695 
2,725,680) 
2,121,142! 
2,539,495| 4 


7 
2° 
6 
& 
6" 
4 


3 
7 
1 
5 
0 
1 
5 


iti a is . noaaieen Year Net Per Cent. Dividends Invest 
> ’ a , Ended Profits. of Amount. Rate. ments, &c 
, see. : ae ail ' wlabie. Reserve a Value. Soenae t Re irces, r ¢ . %, | ” 
: . 1910.. 309,386 0-74 263,667 16 30,000 
. . & . ‘ 1911 337,649 . 0:80 263,667 16 €5,000 
; 353.493 , 28 ( 65.C 
8,750,000 1,750,000 1,750,000 .... 5,250,000 4,462,5 a paves . oar - a os sana 
1914 . O75 .... 280,000 16 .... 47,888 
1 c 5 56 
Per Share. Per Share. Per Share. Per Share. Per Share. mae ' 1 pn oo fe pe zs : re 
f ' 676 “€ 245, i 4. 5, 
£50 £10 £10 £30 £251 1917 676 063 .. : es 7 35,000 
LIABILITIES. ASSETS. 
‘| a ee 3 ; a Total oe a é 3 
=i & 4| g | Accept- = Deposit S Liatili- Cash in = | Cash at 3 S = 
| Capital 5 =| ®& ‘ancesand| 5 and 5D ties or Hand 5 | Call and 5 Invest- 5 |Discounts; 6 
= and >° © | Endorse- Current Assets. and at oa Short ments. and } 
a= sé Reserves, 3 z&| 5 | merits 3 Accounts 2 Bank | Notice 3 © |Advances., 5 
5 za] “| Ge Ch a ~| mr a, ee a er a, Ay 
a ee £  £ - a £ £ | £ ; | £ 
1890 133) 1,375,000 12:1) 82,177) 0-7 90,074; 08) 9,789,179 864 11,336,430) 881,846 78) 2,111,891) 18°6) 2,548,569) 22'5) 5,488,261) 48:4 
1895 184 1,654,500 106! 92,935) 06 414,562, 2-7, 13,452,643, 831 15,614,640\] 1,658,101 106) 2,260,341! 14°5| 3,715,361| 23°8| 7,232,017 46°3 
| | | 
1900 ..| 281) 1,750,000) 72) 46,998) 0-2) 1,285,014) 53) 21,246.605) 87-3) 24,328,617)| 3,197,770, 131) 2,031,856) 8°3) 5,120,588) 21-0) 12,224,548) 503 
1905 ..| 236) 2,425,000) 7°2| 50,095) 0-1) — 853,867] 2°5| 30,465,973, 902) 33,795,935] 4,831,976 143) 4,076,973) 121) 5,230,779) 15°5| 17,870,289) 52:9 
1910 . .| 264) 2,650,000 6'3) 67,286] Ol) 1,493,104) 36) 37,673,601, 90°0 41,889,991) 5,913,828, 14-1) 6,538,947) 15°%6) 6,025,382) 14-4) 20,885,892) 49°83 
1913 ..| 280 2,550,000, 5°8) 89,931) 0-2) 1,807,081) 4°) 39,224,392, 89-9) 43,671.404) 6,191,936 14-2, 5,053,563) 116) 5,840,688 13-4) 23,751,522\ 54°3 
1914 ..| 283) 2,550,000} 5°6) 103,451) 0-2) 1,680,207) 3:7) 40,885,542, 90°>!| 45,219,200] 6,347,859) 14-0 6,517,391 144) 5,369,613) 11°8| 24,258,657) 53°8 
1915 ..| 293, 2,550,000! 5:0} 74,906} 0O°1| 1,054,887] 2°0| 47,885,909) 92:9) 51,565,702'] 9,336,489, 181) 8,583,264) 16°6| 8,542,676) 16:6) 22,982,131) 44°6 
1916*..| 299 2,550,000] 4°5| 87,291} 0-2) 1,465,466] 2°6| 52,295.619| 92°7)| 56,398,406|| 11,193,837, 198) 6,611,856) 11°7| 15,879,716) 28:1) 20,172,502) 35°9 
1917". .| 300. 2,550,000) _4"1| 204,068, 0°3| 1,357,250! 2-2} 98,645 154 93-4| 2.767.772! 12,174,497 194| 10,624,518) 17-0) 15,350,624) 24°5| 22,195,348) 35°, 





* December 3lst. 


2A, TS_59 



















































































































1904—Acquired Bradford Commercial Joint Stock banking Company, 





1 THE ECONOMIS'). 


THE 





BRADFORD DIS 


ESTABLISHED 1862. 











TRICT BANK, LIMITED. 


Limited. 


(May 17, 1919. 








1918—Absorbed by the Nationa! Provincial and Union Bank of England, Limited. 
Prorits axp Divipenps, 
oo Market Year Net Per Cent, Dividends Reserve, Carried 
_ ares icine Ended Profits. of Amount. Rate. &c. Forward, 
ubscribed. Paid-up. Callable. Reserved Value Dec. 31. £ Resources. £ % £ 
Seemet os ee — 1910... 56,673 1:03 45,150 .... *134 10,000 10,615 
z £ £ £ £ 1911 58,557 0-97 45,150 "13S 12,000 12,022 
i : : 1912.. 62,784 1:00 45,150 "1h 17,000 12,656 
850,000 344,000 172,000 344,000 774,000 1913.. 67,608 1-06 45,150 "13g 22,000 13,114 
1914.. 65,153 O38 44,2 +132 12,000 22,013 
1915 68,069 O88 40,993 113 12,000 57,089 
Per Share. Per Shar Per Share Per Share Per Share 1916 70,441 075 36,658 1133 42,000 28,872 
1917.. 71,679 0-71 35,475 1134 27,000 38°07 
£10 £4 £2 £4 £9 * Free of income-tax. 4 First half 134% free of tax, second half 153%, less tax, 
i { Less tax. 
LIABILITIES ASSETS. 
ts i : 3 Total Cash in ; E .; |Buildings! .. 
Year 15 m=; & = Deposit = Liabili Hand, at S =e S & | and Sun- 5 
Ended | =) Capita i - Accept - and . ties or Bank, at OQ Invest 5 Bills of 2 Loans 5 dries, in 8 
Deo. 31.) 5 = and ~ oe , ances. >, | Current | = Assets. | Callhand, - nests. e DP ~ | and Ad ,. | cluding | , 
12 Reserves ¢ ~' © © |Accounts.| © at Short| © © | change. ® vances. ® |\Cover for 2 
t 7 ; = = _ Notice ” a. -_ ™ |Acc'ptnes! - 
_— -<—" . £ 4 | £ £ £ 5. £ £ 
1890 1} 497,885) 31°7 25,83 16 1,048,176; 66°7 1,571, "674,015! 42°9 876,132, 55° 21,748 13 
i 
189 ..| 1] 497,885 21 48 11 1,775,214) 77-2), 2,298,547) *1,101,021! 48-0) 1,173,679; 51 23,847, 10 
1900 . 4| 546,500, 26 12 1,538,300] 73:0) 2,109,877| 795,453! 37-7 1,260,327) 598 54,097 25 
1905 1 7 554,000 14°2 4 O7 121,768; 31 3,207,750} 82°0)' 3,912,972) *1,665,281' 426 iss 2,046,180, 52°3 201,511 §1 
1910 . | 14 | 999,000 109 4; O7 280,330; 5°1 4,582,251) 83°3,)) 5,500,265!) 1,187,378! 21°6) 427,879 78 1,057,215, 192) 2,449,994) 44°5 577,799 69 
1913 ..1 15 624,000  & 552) o9 224,280: 35 5,474,773, 85°8), 6,383,405!| 1,209,587) 18°9) 382,835 60 1,099,903, 17°2} 3,324,745 52°2 366,528) 57 
1914. | 15 644,000 96 57,358) O09 240,553; 36 5,712,589 85°9)) 6,654,500! 1,053,584; 15°8) 457,814) 69 1,273,20% 191, 3,486,527, 524 383,366) 58 
1915 ..) 15 654,000 8&4 688 09 230,107) 30 6,824,796] 87°7| 7,777,798: 846,646; 10°9) 1,557,031) 20°0 1,135,654, 14°6) 3,864,989) 49°77) 373,478, 48 
1916 11s | 664,000, 7:0 88,6 og 853,081; 90 7,837,758) 831), 9,443,449) 1,920,232) 20°3) 1,525,653) 1671 | 1565 610, 166) 3,429,627 364) 1,002,327 106 
1917 115] 674,000 67 7 82,814) 08 150,153) 1°0 9,235,168} 91°5)) 10,142,135)) 2,229,265) 22°0) 1,358,684 154 2,871,087, 28°) 3,388,679 33°3) 294,420, 29 
* Includes investments and bills. 
COUTTS AND COMPANY, 
440 Strand, W.C. 
(Members of London Clearing.) 
City office, 15 Lombard street (formerly Robarts, Lubbock and Co.). 
Incorporated 1892 as a Joint Stock company with unlimited liability. The businesses of Coutts and Company 
and Robarts, Lubbock, and Co. were amalgamated in July, 1914. 
LIABILITIES ASSETS 
| { i a 7 . = i = 3 
Year End | | De t ¢ Li Cash = | Cash at : & = 2oc8s S 
Jan. 18 al i i eud 5 t Hane 7 Call and ) Invest “ \Discount o ai he 0 
‘ i = A ndat | ~ eute. e and _ Id . ze 
| & n} 2 2 Advance @ 3 2 
& & + x 
1 , € & i 2,841,004 33 705,21 4 
1306 204,57 g 2 if 7 6 moO 17 71H 29 mt) 43 2 m) 24 
1907 " < 8,798,8 + , x . 72 ] 4,657 2,738,42 269 4,52 13 
1908 i 501,03 8,003,532 R5 9,504,359 719,310 V7 1,306,443 13 2,575,844 25°4 1,301,718) 469 81 61 
1909 100,000 10 400,63 5 7,922,383, 850 9,323,57 651,116 7 1,320,000 14°2) 2,336,151) 250 4,395,676) 47:1 6 i 
1910 100,000 10° 337,487 36 8,031,263 85°7, 9,368,7 795,619, 85 1,310,000 140) 2,306,266; 246 4,399,378) 47° 557,487, 59 
191] 100,000 1 176.231) 18 8,444,681, 878 9,620,912 964,488 100 1,270,000 132) 2,547,077; 265 4,443,116; 46°2 3%6.231; 4 1 
1912 00,000 10°35 165,931; 1°7 8,572,404; 880 9,738,353 1,009,305 104 1,126,907 11°) 2,653,707) 271) 4,562,485) 46°9 385,935! 40 
1913 100,00 ‘ 110,907) 11 9,003,403 89°0, 10,114,351 1,160,387 ll 1,704,307 16°8) 2,488,213) 246 4,430,496 438 330,K 33 
1914 300,000 101 104 O65 bl 8,792,208 88°8 9,896,871 1,055,973 107 1,163,879 11°8) 2,791,310 281, 4,561,046 4671 324,663, 53 
1914 (Dec. 31) ‘ 1,500,000 103 386,744! 2°7 12,666,393: 87°00 14,553,137, 2,064,964 142 2,334,407. 16°0) 3,313,774, 22°8) 6,112,948) 42:0 727,044 50 
1915 (Dec. 31) 1 500,00 99 243,914, 16 | 13,385,762; 88°5, 15,129,676) 2,366,702 15°6) 2,078,459 13°8; 4,705,530) 311, 5.394,791| 356 584,214, 39 
1916 (Dec, 31) 1,500,000 83 £19,056 23 | 16,145,790} 89°4) 18,064.846), 2,956,304) 16°, 3,463,018 191) 5,739,465; 31°6) 5,146,703, 28°7 759,356) 42 
1917 (Dec, 31)... 1,500,000 8 404,500 22 | 16,852,100} 89°8) 18,756,600) 3,056,963) 164 3,499,815 186) 5,612,369) 300) 5,842,653) 31-0 744,800| 40 
1918 (Dec. 31 ; 1,500,00 74 385, 243; 1°9 | 18,426,905) 90°7) 20,312,148 3,616,010 17°7| 3,912,011, 193 6,057,667 29°8 6,000,917 29°¢ 725,543 6 
THE EQUITABLE BANK, LIMITED. 
(Late Halifax Equitable Bank.) 
ESTABLISHED 1900. 
: CaPITAL. Paorirs ayy Divipenps. 
Siegen. a comp. Rompred. Tone Net Per Cent. ~Dividends- R os, Carried 
3,000 13500 22.500 Nil ended Profits. of Amount. Rate. &e. Forward. 
’ nee a Rn, a | Dee. 31. £ Resources. £ % £ 2 
Per Share. Per Share. Per Share. Per Share. 
£l £1 Nil. Nil. 1911. 1345 on 65 10 20 615 
£4 ; £1 £3 . Nil. 1912.. 2,253 109 141 ll 800 6m 
Norte —The subscribed capital is now £89,000, made up of 6,000 shares of 1915.... 2,447 118 1441 .... 1,000 651 
£1 each, 7,000 nree as ach, oe 26, o- shares of £2each. The paid-up 2,212 o8 BAGR «cee GB ..ne AD #01 
capital is now made up of 6,000 £1 shares, fully paid; 7,500 shares 1915.... 3,084 091 1 12%4.... 1,100 695 
of £4 each, £1 paid; and 26,500 s.ares of £2 each, £1 a 26,500 shares at 1916 2.853 072 oo ast 1,000 1,061 
£2 each, £1 paid up, have been issued at the price of £25s per share. A pus y . ™ 442 
premium of £15s per share, plus £300 from inner reserve, has been added | 1917.... 2,866 .... 057 1,485 15 1,000 1, 
¢o the reserve fund, increasing it to £50,000. | 1918 ve | a 0-66 2,260 16 1,000 2,149 
. ma —————— - apeianen came scenhieiaans a aa nibidintiale 
{ LIABILITIES. ASSETS. 
© $i es TT} Total | Cabin) oe o~ ae P 
Year Ended December 31. }2o | £1] we! | Deposit | ¢ || Liabili- |/Handand| ¢ & is | 8 
{5 &| Capital i lange 8 and 3 | ties or atCall | & | Invest- | § |Advances 5 | io 
2m and vs me i | Current | 5 || Assets and | 2 | ments. | , | and ~ | Discounts. , 
e jReserves.| © | mw! S jAccounts.) © | Short | ®& | 2 | Loans. | © le 
a7 } & ie 4 ~ iz a & ue Notice. | & _ - a oe ts 
| £ | £ | £ £ £ £ £ | z 
1910. - 2 10,300 69 1463 10) 136,423{| 921) 148,186 93,216 | 629 ma 54,970 371 oe 
1911 ... »a B 22,060 117, 1,808 10 164,558 | 87:3) 188,426 112433 598 75,99 402 
j j 
a en ee 22,300 10°8} 2,211 11 | 182,453 | 88:1 206,964 108,745 | 526 98,219 474 
OS) ee _— 3 23,100 99! 2,416, 10 208,953 891. 2,469 96,404 | 412 a 135,002  56°6: 5,065 22 
te cask -.| 4] 24,100 87 2,187, O8 | 248,887 | 905) 275,174 102,212 | 370! 28,346 103) 139,725 | 509 4,891 | 18 
. FS a 25,100 74| 2,721; O08 311,122 | 918 338,943 137,418 | 406 72,038 21°2) 122,625 362 6,862 20 
Sh oess 4 26,400 66) 3,161) O8 370,913 | 926) 400,474 126,924 | 316) 123,887 308) 147,200 370 2,465 06 
BES cee | 4 27,400 54 3,432) 07 $74,121 | 939) 504,953 192,868 | 38'1) 121,850 241) 190,235 378 . 
1918 oh wine at | a 29,075 | <3 4256 O7 558,842 | 94-4 592.215 179.283 | 30°2} 234.705 397 178,225 | 301 
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MILLS, CURRIE, AND CO. 


Incorporated as Unlimited Liability Company, 1885. 
Members of London Clearing. 
£1,000,000 
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Number. 
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Total .. ot } Soe ae 
Year Ended Liabili- ; 4 | Cash ati 5 | ¢ |Discounts} ¢ 4 
December 31. tiesor | Cashin | & |Calland| § | Invest- & | Loans 8 et ° 
Assets, ||Hand and Short . | ments, | v and ‘ieee 
| at Bank. s | Notice. | & | 3 | Other | 3S 
ie \ , Pe |Securities! ST 
' 
1990 3,010,000, aa a 3573; 957} 23 , 7,303,123 470 est: 
18%... 120, 2,654,750) 3,172,018) 22 6,215,892) 44:8) 180,000; 13 
EEE en 10-7, 2,012,000 3,092,803} 19°9| 8,609,816 55°3| 
1905 a 2,702,769) 160 6,052,527) 2,709,402} 160) 5,133,177) 301) 
1906 a 2,312,934] 14-2) 4,556, 144) 2,701,090! 16°6| 6,443,742 39°01 
1907... | 2,402,012} 15°3! 3,553,291) 2,656,084] 169| 6,797,484) 429) 
1908. . ‘ 2,064,020) 12:2) 5,251,750) 2,644,879} 15°6 12.35 
1909 a 2,685,931; 15°9; 4,190,800) 4,346,590} 25°6} 5,286,189) 31:5} 
1910... wel 3) 2, 153; 4,716,794) 3,730,334; 20°6| 6,563,220) 
1911 8 71,757, O4 | 17 91°6| 18,672,965) 2,809,722) 15:0, 4,012, 620) 3,917,605} 21°0 7,563,018) 
Sc skeceneveadeserenas 85 90,908) 0°5 | 16,021,740) 91°0)| 17,612,648) 2,600, 147) 2,918,671; 16°5| 8,329,422) 
1913 8 104,745; 06 | 17,194,359) 91-4) 18,799,104 3,244,374) 173) 47720°030) 849,689} 15:1) 7,606,011) 405 
1914 T1 119,229) 06 | 19,422,903) 923) 21,042,132] 4,055,473) 192) 5,023, 3,637,722 172) 7,955,937) 
cate wears 82 123,967} O°7 | 17,193,471] 91:3} 18,617,438) 3,181,023) 16°9) 3,337,200 5,659,895 30°0| 6,269,520) 314 
SR ce aawiieh eeaee ewe 69 128, 06 | 19,992,138} 92°5| 21,620,468 3,880,343) 17-9; 6,019,000 5,621,418 25°9| 5,729,707; 26°8 
1917 | Bal saree 05 | 24,781,965) 93°8| 26,415,067} 4,650,405 176) 8,120,000 | 7,363,751 28°0| 5,910,911} 22°2 
1918 wee 54 137, 736) | 05 | 26,346, 874) 94°1 | 27,984.61 610} 4, 800.548) _ 1 2) "2| 6,605,000, _23°6) 10,747,764) 38°4|_! 5,461 5298) 
HALIFAX COMMERCIAL BANKING COMPANY, LIMITED. 
Founpsp 1810. — 1836. 
ee A : Se aa PRoFITS AND DivIDENDs. Reserves, 
— Caritat Market Year Net Per Cent. -— Dividenés— Invest- Carried 
Subscribed Paid-up. Callable. Reserved. Value, Ended Profits. of Amount. Rate. ments, &o, en 
> Dee. 31. £ Resources. £ % £ 
& & & & “— 1919. ! 1912... 19,558 084 .... 16,000.... 8 5,500 3511 
400,000 200,000 200,000 a 4 ae 1 .... Meee sss 8 — 7 
ere eS Raw 4 
Per Share. Per Share. Per Share. Per Share. Per Share. oa Reso seas oa er 1000 Perea Hy 5,500 a8 
£20 £10 £10 £17} 196 Be eccs 24,783 Of .... 1608 .... 8. 10nee 310 
| ee | ee 18,000 . 93 . 
_ Authorised note insue, £15,735 | 1918, 28,470... O78 .... 20,000 .... 10. 7,000 4,354 
LIABILITIES. ASSETS 
o¢ 
» 3\- en "i en Total Gash i } aT 
4) ° : . BA Cashin} , | : : eee 
\B | <I — = | Notes | ily 6} 4}2 221 ¢ | Liabili- Hand, at) ¢ | | 3 | = > 4 23 23 | 4 
\Ga| 2 ances eo in 2 PRU S ° $cee © | tiesor Bank 3 | Invest-| © | su g | gins a 8 
5 el oS Oo lice | 9 g§c\ 9 EEo| 0 Assets + | O 1'O| 88a 6 S83 Se 
bz, | ~ a ~ oy % Zeae = g438 - ets. ae, 2 ments. | | Z95 PA 53368 5 
} 2 ndorse-| 2 ion. m} 2 Os) 2 tall and; 2 2 = 918s 
osiidiicane & | ments. | l8 Pte | “I a |_| Notice.| & | coins 1& B255 8] & 
| } £ | _£ z £ os £ s) 
1890 2 | ig 825; 11 I O5} 788, 536! 148 | 1,054,067 115,144 105| 101 7385) o¢) +819,249| 17°7| 18,289 18 
j } | | 
1895 .. 4 “4 7,730, 06 6,720) 05} 992,441/790/ 1,255,435, 81,458 és 109 842! Be) *820,086)65°2| 18,430, 1-4 
. ' | mi 
1900 8 | 165 04 — 04) 1,154,499) very 1,478,173 226, 923) 154; 143, - wa 1,089,116) 73°6 19,276, 13 
j | | | 
1905 12 | 08) 5,640; 03} 10,896, 0°6) 1,563,274| 81°8)} 1,909,327 267, 492! 14:0) 256,523) 13-4} 1,305,974) 68°4) 79,338, 43 
1907... 12 29; 3,725) 02) 10,754) O5 1,810,582! 82°0|} 2,207,025!| 261, 795} 12:0 243,193) 11°0} 1,572,303) 71); 129,734) 593 
1908 ..| 12 | OB) 4,210 02) 10,045) 05} 1,769,388 835) 2,117,531 268,605, 12°7) 240,011! 11°3} 1,527,430) 72:1| 81,485, 39 
1909... 13 2 3,410] O1| 9,281) 0-4 2,166,775 | 283,4131 131} 302,681| 14-0 1471 1616) 67 ‘o| 1091065) 50 
1910 13 34 3,580} O02 9,960) 0-4 1831, "¥43) 81 1 2,241,937)| 267,390) 119) 380,953| 170) 56)64°8; 140,338, 63 
1911 13 | 438 3,285} O11} 10,000) C4! 1,855, "842| 80°6\)  2,302,280|| 249,873/10°8| 372, 551) 162 1499885 661 180,003, 79 
ms = 17 | 54) = 2,160) O1 9,611) 04 1,853,305) 802)} 2,311,629 224,208 | 97) 379,251| 164| 1,514,440) 655 193,70, 84 
eo | | 
1912... 17 | 42 2,765) 0-1 8,184) 04 Ae eel 2,258, 3461| 234,734| /104| 404,639) 17° -8| 1,455,076) 64°6 | 163,897; T2 
1913 17 | 30 2,575) O1 8,745) 0-4 one 82°5) 2,306,368'| 284,387) 122} 376,612) 16°3} 1,505, 508,602 | 65°5) 138,767, 6® 
1914 ...; 18 | 27; 2,840) Ol, = ‘7, 0-3} 1,941,241) 83:1|} 2,335,499), 353, 237) 15'1| 471,265| 20°2} 1,375,803 803| 589, 135,194 5°83 
1915 ..| 18 | 18} 2,395} 01) — 7,932} 03 2,157,254) 851) 2,536,017 | 333,798) 13:2 690,924) 27°3} 1,393,685) 549, 117610 46 
1916 . 18+) 35 1,795) O-1 8,052) 03 2,695,230) 85°7|} 3,143,004 841 1465) 26°9 805,860 25°6| 1,307,957) 41° 5} 187,722 60 
1917 18 |} 15 2,890) O1 7,888) 0-2) 3,003,777} os 3,389, — 725,897) 21°4) 1,171,466) m8) 1,399,138) 41° 3} 92,915 27 
1918 ..| 18 | 1 17} 3,515} O71) 5,101) 0-2} 3,188,134) 88°) 3,596,387!) 711,367! 198] 783,915! 21-8) _ 1,995,310 55°5| 105,795. 29 
® Includes cash in bankers’ hands. + Two closed for the pe riod of the War. 
ISLE OF MAN BANKING COMPANY, LIMITED. 
ESTABLISHED 1865. Incorporated in the Isle of Man. 
— —_—_CapiraL = a Market Prorits anD DiviDENDs, Reserves, 
; f Year Net Per Cent. Dividends— Invest- Carried 
Subscribed Paid-up. Callable. Reserved. Value, Ending Profits. of Amount. Rate. ments, &c. — 
s Dee. 31. £ Resources. £ % 
& & & & April 30, 1919. | “919 8,020 .... 089 4500 .... 15 5,000 L715 
150,000 30,000 20,000 100,000 £97,500 1911 8,151 0°87 4,500 15 3,000 2,367 
1912 8,262 0°86 4,500 15 4,000 2,129 
6 d 
Per Share. Per Share. Per Share. Per Share. Per Share. ary sac8 ron cae = 00 103 
£10 £2 £1 65 8d £6 138 4d £6 1915 9,197 0°92 4,500 15 4.5 
4 1916 10,038 0-93 4°500 15 5,000 2.538 
Authorised note issue, £110,000. 1917 12,355 0-96 4,500 15 79 weve By 
~ | 1918 14991...) 099 6,000 20 8500 1... 3,279 
| | LIABILITIES. ASSETS. 

Ye iS 3 —— — a —— _ — ——— i t ] 7 7 2 
ear hn | j } oad j ss ota ©. } - | ] 
Ended iS] _ $ | - | co. 2 | . Mi 1- vet | yo oa ~ Liabili- | Cash i oS } | vey | 3 3 | < | } - 
Dec. 31. a8 Sct 8 ase & | 8 laneous é B38 8 | ties or a 2 | Invest: | é | Ea 2 Pre- | 3 

pO Gas cn PEE . Notes. v Credits, _ aS 53 | Assets. | and at ~ | ments. | ~ | oas 7 | mises. | y 
or a ee g | [ 2 &e, | 2 Q Og 2 Bankers. Z | & 64 eo | \é 

S | | , 2 | ! £ | £ | £ £ z | £ | £ | £ 9 
1890 | 4 70,000 98 | 10,687) 1°5 | 19,645 28 4,975) 07 | 608,095} 85:2 713,402 167,730, 236 207,223; 29:0 334,480) 46°38 3,96 06 

| | | 

1895 5 | ropa 85 | ane 071 16690 18| 14,505) 16 | 819,412| 874} 936,933) 127,662) 136 507,436, 542 296,281) 316 5,554| 06 

| | | j | j } 
1900... 7 74,000! 74 6,121| 06 HH1 350 10,465) 10 880,377} 838°0} 1,001,30' 343,208) 144 399,292) 39°9 439,054} 43:8 20,630; 21 
1905....| 7 71,50¢| 7-7 | 666s o8 | 28,292 30 | 7,412, 08} 821,728 877| 935,59 124,819) 134) 392,731! 41-9 382,487| 40°8 35,560| 39 
1907 7 67,000) 74 | 3,676] 04 |} 28,574 31 | 3,492) 04 | 820,422] 88-7 923,164 137, 748) 14:8 372,587; 40°4 378,254) 40°9 oa 39 
1908 7 67,000! 74 | 6,941] 08 28,333 31 2,940} 03 798,351) 88-4 903,565 125,082) 139 369,974} 40°9 37 5,954} 41°3 34,5 33 
1909 7 67,000} 71 | 7,445| O7 27,456 29 S28 o4 833,901} 88°9 939,330) 133, 335) 14:2 396, 283) 42:2 375,137} 399 x, orl 37 
1910...) 8 68,00 75 | 3,965! 05 26,40 29 2814| 03 | 803,536] 888) 904,655 | 123,019 13% —377,638| 41-7, 370,425] 410} 33,575) 37 
1911...) 8 68,000} 7.3 | 5,617) 06 25,179 2°7 2,003; 02 | 834,798) 892] 935,597 1401831 15:0 353,474) 378, 408,365] 436, 33,575) 3.6 
1912 io ae 68,00 71 | 5,379} 06 25,122 26 2,730; O3 | 856,798} 89-4 958,029) 166,845) 17-4 346,813) 362 410,755} 42:9) 33,616} 35 
ao..<.1 8 68,000! 68 | 4,089] 04 | 25,488 2:5 3,554) 0°3 893,203} 90°0 994,334') 176,802) 17°5 329,33%; 33:1 455,386} 461) 32,759} 33 
1914...) 8 68,00 | 68 | 8,053] 08} 38,649 39 3,251| 03 876,174] 832\| 994,127) 232,561] 234! 370,378 374 358,433) 35°9} 32,759) 33 
1915... 7 63,000; 63 | 4,250} 04 57,850 58 5,770} 06 868,037} 86°99 998,907)! 233,653) 23°4 359,083} 36°0) 373,666) 37:4) 32,500} 3:2 
1916...) 7} 98,50 91 4,788} 0-4 63,086 5°9 5,959] 06 903,138} 84:0} 1,075,471|| 222,204 20°77 406,706; 37°9 414, 561) 38°4| 32,000; 3-0 
1917. 1 7) 100,000} 85 | 5,143 o4 68,395 58 12, 782! 10 993,390) 84:3] 1,179,710 206,657) 17°5 438, 914) 375) 50 2,639) 42°5} 31,500; 2-7 
1918....| 7 | 10800} 72| 7,029} 05 | 84,174 56 | 23,957] 16} 1,282,912} 85°1| 1,506,072) 283,328] 188 830,297} 55°1) —361,447/ 241) 31,000, 22 
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2,013,120 


Per Share 


£20 

























x 123 
1907 125 
1908 126 
1909 12 
1910 126 
19] 126 
1912 129 
i913 129 
1914 128 
19 127 
19 12 
1918 ..! 124 

1918 
os 
Subsoribed, 
z 
27,323,960 


£20 


Dec 31. 


Year 
Ended 
~ Number of 


Branches. 









Subscribed. 





Per Share. 


£ 
1918.. 698 14,261,076, 5°0) 855, 





1888—Absorbed Bury Banking Co., Limited. 
1894—Absorbed Preston Union Bank, Limited. 
i899—Absorbed Adelphi Bank, Limited. 


I lew Callable I ed Value 
‘ £ £ Ay ) 19 
] f ] ‘ 6,100 
I P Ss P Sha i 
2 £ N 


LANCASHIRE AND YORKSHIRE 


ESTABLISHED 1872. 









BANK, 





THE ECONOMIST. 





LIMITED. 


\May 17, 1919. 





1902—Absorbed West Riding Union Bank, Limited. 
1g04—Absorbed Mercantile Bank of Lancashire, Limited. 


Year Net 
Ended Profits 
Dec. 31. £ 
1910 149,372 
1911 162,728 
1912 161,944 
1913 165,268 
1914 153,059 
19] 153,416 
191] 158,256 
191 191,032 
1918.. 203,984 





Prorits AND DiviIpENDS. 


Per Cent. = 
of Amount, 
Re sources 
1-29 . 133,712 
1°32 146,652 
1°26 . 146,652 
1°22 146,652 
1-09 142,339 
1-02 138,026 
0°88 138,026 
1-0¢ 149,528 
09 155,279 
Free 


ment 


Per Cent. 


] 


ent 


Dividends 


cate. 


*15;4 
17 
17 
17 
16} 
16 
16 
17) 
18 


‘ 


of income-tax. 


ASSETS. 


cour 


and 


van 


Reserve, 


Invest- Carried 
ments,&c. Forward, 
£ £ 
25,000 . 10,444 
15,000 11,420 
15,000 11,712 
15,000 15,328 
5,000 .... 21,048 
5,000 . 31,438 
25,000 . 26,669 
10,000 8,173 
20,000 $6,878 


is 
ts 
Ad 


es. 





Per Cent. 


Buildings & 





Per Cent 


52 
1,447, +,69 1; 10, 2,500,120 21 Wi 7 428,387 40 
1,467,660 | i 4 107 0 A * +S 1}, 4 203 2,199,591 19 6,250,109 55°7 482, > O35 
1,477,660 12 95, 9% 8 5,65] 7,855 O05 8 l , 86°2) 11,785,175 1,957,516 166 2,893,241 246 6,489,583 55°0 442.8 8 
1,487,660 1 98,69 ) 5,0: 73,660 O€ 9,892,510 85°7| 11,563,641 2,321,141 20°] 2,893,556 25°0 5,890,284 509! 458,660 40 
1,497,660 12°9 104,3 1 74,840: OG 7,19 9,896,950 85°5| 11,585,605 2,287,779 19°7 2,513,549 21°7 6,324,457 54°6 459,840 40 
1,502,660 12:2 99,74 » 4,9 90,183 O7 9,504 l 7,40 St 12,334,454 979,588 241 2,534,102 206 6,345,581 51°5 475,183 38 
1,507,660 117, 100,038 8 4,78 41,298 11 14,723 1 11,104, Be 12,875,180 832,207 21°9 2,471,832 192 7,042,843 548 526,293 4] 
1,512,660 11°2 103.6 08 5,10 135,912 10 15,219 1 11,793,738 86°9| 13,566,287 3,170,486 235 2,358,952 173 7,515,937 55°4 520,912 38 
1,517,660 10°8 95,061 7 8 143,438 10 15,312 O1 1: 179 874) 14,085,4 3,048,540 216 3,084,426 21-9 7,424,070 52°8 528.439 7 
1,422,66 ae 105,451 O°7 9,80: 227,860 1 6, 13,558,112 882) 15,150,444 768,118 18°35 4,875,824 322 6,875,642 45°4 612.860 41 
1,427,660 8 120,681 O7 9 20,892 2-9 10,0% Yl 15,763 88 17,852,154 4,862,517 27°2) 4,718,824| 264 7,364,922 414 905,891 6 
1.432.6) 7°2 148,688 Y7 9,668 203,990 10 WAS > 18,045.419 90°99) 19.8 >, 4.592.590 23°00 4.347.444) 21-8 °10.34415™6 523 58 
1,442,660 61 193,144 8 12,96 91,118 21 410,305 O02 21,650,311 90°8, 23,830,502 162,991 28°4 4,618,799) 19°4'*11,572,593 48°5 87i 7 
* Includes Trea y B 
LONDON COUNTY WESTMINSTER AND PARR’S BANK, LIMITED. 
ESTABLISHED 1836.—Member of London Clearing. 
London County and Westminster Bank, Limited, amalgamated with Parr’s Bank, Limited. New title, 
London County Westminster and Parr’s Bank, Limited. 
a snielichitatiitiaiiaias Marke 
— farket PROFITS AND DIVIDENDs. 
Paid-up. Callable. Reserved, Value, ii ss es 
£ £ £ April 30, 1919 ear Net Per Cent. Dividends Carried 
esse 6,830,990 6,830,990 13,661,980 £23,566,900 Ended Profits. of Amount, Rate. Reserves. Forward. 
3 Dec. 31. £ Resources. £ % £ £ 
Per Share. Per Share. Per Share. Per Share. 1918. . 2.206.202 o—_ ao 
£5 £5 £10 £173 . 2,206,202 0°77 973,240 20 900,000 377,560 
LIABILITIES. ASSETS, 
. 5 Total sage i 
aie = A = yy = . - Liabili . < —_ pe 2 3 ¢ a fe ek oo 
= = 3 2 Accept = Miscel- = Deposit = Cashin = , Cash at e ~ 2@SeSs 
$4-18 23| 8 © © Q ties or * 0 8 g Sa sifc3~ 3 
SuF ik .Se 8 ances © laneous 2 and 5 a8 Hand © Calland © | Invest- © S0¢g 2 |stuyS : 
aso | Y Fes and ~ Credits,’ ~ Current Assets. andat ~“ Short |~ | ments. ¥ ogs ~ epee? 
eaten wei mer! ee . u - u - > - h ae w Im SOD & 
Do s/s =a.| #& Endorse- 2 Rebate, » Accounts. 9 Bank. © Notice. © ~ 5 @ | 2 fae E8 2 2 
=| ™ | ments. | ™ &e. “ ihe “ ae a a l a Ga03 a 
£ £ £ £ £ £ : £ £ " i 
5,730 O3 9,276,488 32 *289,360 O01 262,857,781 914 287,540,444 47,476,804 18°5 36,970,159 12°8 49,384,942 172 141,501,913 49-2 12,206,826) 4’5 


* Includes £17,263 notes in circulation 


LONDON COUNTY AND WESTMINSTER BANK, LIMITED. 


in the Isle of Man, 


ESTABLISHED 1836.—Member of London Clearing. 


New title, London County and Westminster Bank, Limited. 





Prorits anp DivipENpDs. 


190g—London and County Banking Co., Limited, amalgamated with London and Westminster Bank, Limited. 


1918—Amalgamated with Parr’s Bank, Limited. New title, London County Westminster and Parr’s Bank, Limited. 







CAPITAL — Market Year Net Per Cent. ——Dividends— Reserves, Carried 
Subscribed. Paid-up. Callable. teserved. Value. — . — a. a segs. “ye ~ rome 
£ £ £ £ April 30,1918, | 1911... 911,287 0-95 743,750 213 180,000 .... 143,766 
16,552,020 4,148,890 127,120 8,276,010 .... £12,239,200 | 1912.. 1,055,479 ine 143.750 a 350000 1... 156545 
ee. ie a cilia - 1914... 1,083,818 0% 743,750 21 600 .... 160,112 
Per Share. Per Share ; Per ona. Per Share. Per Share. 1915... 1,103,885 0-90 630.000 | 18 472.412 _... 161,585 
£20 £5 £5 £10 £14; 1916.. 1,069,706 o79 630,000 . 18 419,000 .... 182,291 
1917.. 1,094,002 0-68 531,194 19 560,500 .... 184,599 
LIABILITIES. ASSETS. 
ai; ~ 1 motes : | ——_—5-—5, 
23” 34 @ ?/8 S| s | Accept-, & | Miscel-| & Deposit & Liabili- | Cashin | & | Cash at| = = 2 @ e (; Seo2/\ 6 
s8 sigs) =3 ES Eva 5 ances | 6 | laneous | 5 and 5 ties or Hand © Calland, © | Invest- | *® Sts 5 lpcons QO 
MASE See) ,/ PSP! and », |Credits,| ; | Current 7 Assets. || andat | ~ Short | > | ments. | © sas » ISTSeel » 
eM Oo se |e =&| & \Endorse- 2 | Rebate,) 2 | Accounts. 2 Bank. | 2 = Notice.| 3 S = cs 2 less 2 
- i” | ments. | ™ &e. = - = i me - < call aaelaaie - 
7.) oe rs £ £ £ £ £ £ 
1909. .| 307) 7,750,000 9°3 497,788) 06 3,635,488 44 1,713,331) 20 70,197,850'837 83,794,457||12,533,245 15°0 11,564,929 13°8/10,989,087 13:1 43,512,945) 51°9) 5,1 62 
| ! | 
1910. .| 319) 7,550,000 8°2 506,229) 0°6 5,178,995 5°6! 1,634,695) 18) 76,516,535) 83°8. 91,386,454/ 11,054,782 12°] 13,288,672 14°6, 9,835,237 10°8 50,353,925'55°2) 6,753,838 65 
1913. .| 2 7,750,000 7°4 528,520! 05) 7,656,068 73, 2,918,961) 2°8 85,394,690) 82°0, 104,248,239 |13,757,107, 13°2)12,382,899 11°8 8,713,517) 84 59,889,421/57°6, 9,305,295 89 
1914. .} 350) 7,750,000 6°8 551,987) O°5; 4,276,068 38 2,115,820) 1°9 99,312,555) 87°0) 113,986,428 |22,524,904' 19°9| 5,634,633 4-9 14,847,093 13°1 64,986,624 56°8| 5,993,174 55 
1915. .| 340) 7,500,000 6°1 476,585) 0-4) 5,095,255 4:1, 2,285,728) 1°9 106,938,701! 87 5 122,296,269)/23,250,542 19°0) 5,141,897 4°2 35,732,925) 291 51,292,986/42-1! 6,877,919 5°6 
1916. .| 334) 7,500,000 5°5 497,291) 0-4) 6,978,685 5°2 3,097,957 2°35, 117,269,704) 86°6 135,343,635) 32,385,400 23°9) 7,871,420 5°8 35,945,054 26°5 50,453,774 37°4) 8,687,987 64 
1917. .| 328) 8,874,839 5°5 577,858) 04) 5,448,608 3:4 4,587,890) 28 142,267,949, 87°9 161,757,144)||25,197,730 15°6/26,983,535 16°7 37,249,439) 23°0 65,088,553 40°2' 7,257,887 45 








—. | 
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Number. 


SS 





Tout Company 


Head Office Madison Avenue Office 



























140 Broadway New York Madison Avenue and 6Cth Street 
New York 
Fifth Avenue Office ew or Paris Office 
5th Avenue and 43rd Street 1 & 3 Rue des Italiens 
New York Paris 


Chartered 1864 


Paid-up Capital and Surplus 
£ 10,000,000 


Condensed Statement, February 21, 1919 


— i 





$5=E£1 
} Resources Liabilities 
Real Estate .. ae ... £1,000,000 Capital ; a om ... £5,000,000 
Bonds and Mortgages ss i 351,000 Surplus Funds a is ... 5,000,000 
U.S. Government Bonds and Undivided Profits ... , ean 705,132 
Certificates ” 16,213,901 Due Federal Reserve Bank against 
Public Securities, including British U.S. Government Obligations ... 5,200,000 
and French Treasury Bills ... 11,741,184 Notes Secured by Liberty Bonds 
Other Securities .. ... 10,319,309 Rediscounted with the Federal 
Loans and Bills Purchased — ... 71,581,748 Reserve Bank .. a .. 3,257,643 
Cash on Hand and in Banks ... 21,226,074 Accrued Dividend . = 145,800 
Exchanges for Clearing House ... 3,114,357 Outstanding Treasurer's Cheques... 2,141,601 
Foreign Exchange - ... 4,331,454 Foreign Accounts ... ... 2,009,355 
Credit granted on Domestic and Domestic and Foreign Acceptances 10,068,189 
Foreign Acceptances ... ... 10,068,189 Accrued Interest Payable and 
| Accrued Interest and Accounts Reserve for Taxes and Expenses 912,968 
Receivable a as a 937,306 Deposits _ or ut ... 116,443,834 
£150,884,522 <1 eeaee 


London Offices 


32 Lombard Sireet EC3 
5 Lower Grosvenor Place SW1 


Telegraphic Address Telephones 
Garritus London 7029 Avenue 


| London Committee 5 Lines 


aie) 


ARTHUR JOHN FRASER 
CECIL FRANCIS PARR 
ROBERT CALLANDER WYSE 


Commercial Credits Current Accounts New York Exchange 


Travellers’ Credits Deposit Accounts Forward Exchange Contracts 


| Depositary of United States Government 















































1889—A 
1889— Absorbed Worcester City and County 


836 aa 


LONDON AND LIVERPOOL BANK OF COMMERCE, LIMITE 
ESTABLISHED 1871 


es, Hank 


Bosanquet, Salt and Co. 


A} 


Limited. 








THE ECONOMIST. 


RECONSTRUCTED 1879. 


The Bank has no Branches. 


yury and | 


bsorbed Birmingham Joint Stock Bank. 


Banking Co . 


LLOYDS 


FORMED 1765 


* Includes acceptanc 





1879— Absorbed Coveniry and Warwickshire Banking Co. 
i88o—Absorbed Beck and Co. 


1884—Absorbed Barnett, Hoar Joyd, and | 


BANK 


Year 


_ CAPITA! ~ Market 
ending 
scribed. -aid-up. ‘allable Reserved Value, Dec. 31. 
Subscribed Pa I Calla 1903. 
£ £ £ £ April 30, 1919. 1910 
1911 
600,000 600,000 Nil Nil. £420,000 ae 
1913 
1914... 
Per Share Per Share, Per Share. Per Share. Per Share. 1915 
£10 £10 Nil Nil £7 ao 
1918.. 
t LIABILITIES. 
‘ ‘ 
| ae 7 | i 
Year Ended | { = { Ss e 8 Deposit | 
Dec. 31 Capital | 5 jase) 6 | Acces 5 and | O} 
; and | . jose a anc ; Current | tt 
Reserves. 2 se o = 'Accounts|; » 
{ { Pa Gs | & 
{ £ i | £ } é } s j 
1890 468,000 263, 18,895 11 | *1,293,569 766 
U5 ' 474,000 23°9 16,570, 08 1,391,192, 706 98,621, 47 
1%D { 495,000 280) 20,114, 1:2 1,125,615, 640 119,740, 68 
is 510,000 24°5) 24,404) 12 | 1,394,510) 66°9 154,342] 74 
1s10 { 526,000 201) 33,486, 135 1,909,820) 731 145,288) 5°5 
te {| 530,000, 19:3) 33,122) 1:2 | 2,000,698) 72°7) 187,355) 68 
1932 { 535,000; 18°0) 34,561) 1°2 2,257,201) 76°3 14,012; 45 
1913 765,000, 16°4; 35,700) O8 3,735,524, 799 141,450 29 
1914... 770,000, 25°0 22,506; 07 2,133,594; 69°5 147,20 48 
1915 770,006; 25°9, 27,000) 09 2,016,915| 679 158,509} 6&3 
1936 770,000) 294, 25,634) 1 1 14,318) 618 205,135 7 
1917 770,000; 27°9) 26,608) 1°0 1,711,296; 62°3 33,5%, 88 
1918 770,00 85°7| 27,171 12 1,211.0! 534 82° 121 





LIMITED. 


{May 17, 1919. 








D. 





Prorirs AND DIVIDENDS, Reserve, 
Net Per Cent, -~ —Dividends Invest Carried 
Profits. of Amount, Rate. ments, &c. Forward, 
£ Resources. £ 4%, £ £ 
%179 . 126 24,000 6. 7,000 10,042 
3544. 128 24,000 6 8,000 11,486 
316% . 115 24,000 6 8,000 11,122 
33,459. 112 24,00 6 10,000 10,561 
4H . 125 31,862 6 5,000 9,700 
27,605 o90 25,250 4 14,056 
20,819 .. O70 M815 4 14,065 
18,771 . O71 18,638 4 14,196 
19,162 069 18,000 4 15,358 
18,558 .. COW 17,119 4 16,577 
ASSETS, 
Total | _- { .; {Discounts} |; - 
Liabili Cash in| & | Cash at | & |Advances, & s 
ties o1 jiand | 5 Call and | 5 | Invest | 5 3 
Assets. | and at Se Short , | ments&! | Sundric 
| Bankers.| © | Notice S| Other 2 3 
m { ™ |Securities’ ™ ~ 
£ £ j { £ £ £ 
1,780,464 ST 616 173 | 1,472,648, 82°7 200 
1,980,385 51,786 26 285,000, 144) 1,643,497) 830 100 
1,758,469 56,14 32 245,000) 15°9) 1,457,235) 829 100 
2,085,256 50,519 24 293,000; 141) 1,739,657) 835 100 
2,615,594 42495 16 560,000 158) 2,211,001! 846 100 
2,751,175 49,490 18 400,000! 146; 2,501,585) 83°6 100 
2,960,774 51,139 17 488,500, 165] 2,421,035) 81% 100 | 
4,677,674 62,291 13 585,000) 12°) 4,030,283, 86°2 100 | 
3,073,106 67, 15€ 22 380,000) 124) 2,625,850) 854 100 
2,972,224 49,808 7 220,000, 74) 2,702,316; 90°9 100 
2,615,085 48,768 19 190,000 ? 7 2,596,217 90 100 
2,751,350 »470 ig 195,006 05,7, 91" 100 
9 286,439 49,318 i 200,00 Pe 2037 021 89) 100 


¢ 








INCORPORATED 1865. 


1900 


1903 


1905- 


t- 


Absorbed Brown, Janson 


and Will 

rbed Pomfret, 
—Absor — Bucks 
Absorbed Hodg} 
-Absorbed Grant and Maddison’s Union Banking Co. 
Absorbed Hedges, 


iam Wiluau 


i , 
<in, Barne 


and Co., 


tt and Co., 


Wells and Co. 








Brooks and Co., 
is, Brown and Co. 

Burra and Co. 
and Oxon Union Bank. 
Newcastle. 


Continued on page 838. 


18g1— Absorbed Praeds and Co. 1906 — Absorbed Devon and Cornwall Banking Co., Limited. 
1892—Absorbed Bristol and West of England Bank igoS—Absorbed Lambton and Co., Newcastle. 
1893—Absorbed Herries, Farquhar and Co. | 1g909—Absorbed David Jones and Co. 

i894—Absorbed Bromage and Co. | 1911—Absorbed Hill and Sons, West Smithfield. 
1897—Absorbed County of Gloucester Bank, Limited, and | i912—Absorbed Peacock, Willson and Co. 

Williams and Co., Chester. | 1914—Absorbed Wilts and Dorset Banking Co., Limited. 
18g69—Absorbed Burton Union Bank. | 1918—Absorbed Capital and Counties Bank, Limited. 
ig900—Absorbed Liverpool Union Bank, Limited. 

Prorite akD DivipENDS. Reserve, 
Year Net Per Cent. Dividends Invest- Carried 
— Capit Market Ended Profits. of Amount. Rate. ments,&c. Forward. 
Dec. 31. £ Resources. > = 
Suabsoribed. Paid-up Callable Reserved Value, 1910 982,102 . 16 711,996 i 270,000 . 77,939 
. sy, | 4t9LL.. 884,620 . 091 716,910 18 167,500 .... 78,138 
é£ £ £ £ April 30, 1919. 1912 991,415 0% 718,324 18 275,000 .... 76,226 
ae ‘ semen - 1915.. 1,183,912 rl 718,324 18 465,000 76,814 
55,962,850 8,954,036 5,055,657 41,972,137 £29,580,500 | 1914." 1,175,590 O88 |... 837,844 18h 310,000... .104,558 
‘ 1915.. 1,259,190 . 084 786,779 470, . .. 106,969 
Per Share. Per Share. Per Share Per Share Per Share. 1916.. 1,283,798 . O75 703,562 ist ; Sa OOD ak ‘lorans 
£50 2 nti on eu, | ‘1917.. 1,463,126... 075 630,866 18 - « 600,000 . .. 289,464 
' ece 
j 1918.. 2,358,381 0-79 1,014,631 ! 1 Bonus iG | 1,160,460 472,755 
| LIABILITIES | ASSETS. 
weal 22] al a i -( | ‘Total tie col ~ Pom ee ant ‘ 
23 3] 23 g | (| Accept- =! = £2 | Liabili- | Cashin) 2) 655 | 2! | si Sigs#26 4 
‘a & } Capital} § |2} ances © S055 S| tiesor | Hand | 2 | 24 | &| Invest-| © | Billsof | § Ad- ® \sis.3| 8 
- . BE and Re : divided =f and ee Es - | Assets, | and at A aut | | | ments. ~ | Ex- 7 | Vances. > lSsBeeo o 
| serves. | © Profits. © ]Endors« 2 | A o¢isg | Bank. ; 89 | @e4% {2 © | change.| 2 © isesag 2 
| Pi mente 1° < | m { jel 6a |e | | ™ | & |ZP S02) % 
oe 2. oe £ | ok aiediends © | Ladiailesd Leliadsledl i 
1890 . 91) 2,210,000 10-01 181,21’ | 99 339,375 1-5) 19,277,245) 876), 22,007,837 | 4,378,997) 199 4,841,744) 22 585,652] 11: 8] 9,450,208) 430) 753,236, 35 
189% 201) 2,780,000) 8-7) 142,80 | 94) 434,16! 1-4) 28,786,096, 895) 32,143,151 | 3,602,508] 11-2, 2,978,076) 9°3, 7,153,615) 222 Reeopreron 42°7| 1,123,485, 35 
1900..} 311 4,748,000) 82} 49,362 06, 2,124,078 56 51,017,342) 87°6) 58,238,772), 8,243,180) 14°21) 3,926,543) 6'810,230,912 176} 6,061,493) 10°4/26,548,749) 45 6 3,227,895 5°5 
1905 496] 6,151,600! 90! 421.43 07, 3,894,901 5°7| 57,609,599! 84°6) 68,077,943 9,960,617| 14°7| 4,419,852) 6'5!10,657,118) 15°7) 7,374,926} 10°8) 50,194,866) 443, 5,470,564 8:0 
1907 . J 538; 6,851,600) 90) 437,278| 06 4,236,397) 5°%6 64,608,014) 84°8| 76,132,286)/11,870,264) 156) 5,951,517) 52)10,794, 102) 141) 6,644 8°7/ 36,928,043) 48°5| 5,964,204 79 
ie | Se Hines $y Neve 38 aha. ce user th Geta erg i quay rotated Saiaanioa gees SR 
2) 014,784 4°6) 75,965,927) 86° ’ 903,704) 445 
1910. 589; 7,171,600! 76 435,927 05 8,227,468| 8-7 78,116,468! 83-2 93,949,463,|14,104, 395] 15°0) 5,498; 865) 5°8'11,709,417) Fee 8,758,7 93/43,741,880) 466, 10,136,199 10°8 
1911. 612) 7,108,672! 7°3| 437,299] 04) 5,939,815) S-1) 84,221,328) 86°2) 97,707,118)! la, 168,939! 14°5) 7,365, 183) 7°5)11,092, 356 11°3)10,810,51 11°1}46,305,979| 474; 7,964,145 82 
mis] a Gamer Gy Sts (aan Shore a eae See ie seca ae see eens ae SS 
, ’ i “S) 4 Or ’ ’ ‘7% ii, i ' o. > . 
1914 880, 8,608,672) 6°5! 515,914) 0-4, 6,226,218! 4°7 117,657,945! 88-4) 133,008,749) lag 634,181) 186, 10072645) | 7-5)16,373, 193 12 sisazot 31011 \59439,647| 44-7 9,068,941) 68 
1915 893, 8,608,672) 58) 487,120) 0-3, 9,497,082! 64 150,017,379) 87°5| 148,610,253 )|30,419,416) 204) 3,964,170) 2°7;42,825,433) 28°8| 4,042,326 27 55,008,883) 31 12,350,025 85 
1916 ..}  *890; 8,608,672) 5°; 447,638, 0-3 11,207,870! 6°5 151,368,307| 88-2) 171,632,487) 38,115,549] 223 6,430,339) 37 7/41,882,3891 24-4115.306, 8-9}55,856,841| 52°5| 14,040,716 82 
1917 ..| +887, 9,008,672) 4°6| 629,898) O°3,10,375,53¢| 5:3. 174,058,047| 89-8) 194,082,153, 34,684,836) 17°8)_ 7,191,892! 3'7137,760,074| 19-4) 59,901,35 20661 466 705) 31° 13,077,283, 67 
1128 . .{ :1,389)17,954,056! 6°0/1,158,390) 0-4 14,76",992! 4-9 256,808,139) 88°7| 300,685,487 148,767, 706} 16°2 15/570, 17) 5°1}62,522,683} 20°8)74,340,195) 24°8181.072,135, 270; 18,411,790, 6: 
* 35 temporarily closed 1 90 temporarily closed } 114 temporarily closed e 
LONDON JOINT CITY AND MIDLAND BANK, LIMITED. 
ESTABLISHED 1836 as the Birmingham and Midland Bank—Member of London Clearing. 
1918—London City and Midland Bank, Limited, amalgamated with London Joint Stock Bark, Limited. New title, 
London Joint City and Midiand Bank, Limited. 
- Carr Market he s > ) ’ s 
Bubsevibed. Paid-up. ( Reserved. Valu a a 
+ £ z £ April 30, 191 rea Per Cent --— Dividends— Reserves, Carried 
34,428,948 . 7,172,698. 7,172,698 20,083,552 £22,235,400 | Ended Profits. of Amount. Rate, &e. Forward 
Per Share. Per Share. Per Share. Per Share Per Share. | Dec. 31. £ Resources. £ % £ & 
£12 ore ee oo. £2 10s £7 £73 | 1918. . 2,700,331 O74 .... 919,886 .... 18 .... 1,350,000 .... 675,098 
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BANCA COMMERCIALE 
ITALIANA. 


Head Office - . - MILAN. 
Share Capital (fully-paid) a ” a 
i 
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£8,320,000 


Reserve Funds £3,333,000 


BRANCHES THROUGHOUT ITALY. 
Agencies in NEW YORK and CONSTANTINOPLE. 


French Auxiliary: 


BANCA COMMERCIALE ITALIANA (FRANCE), Marseilles, Mentone, Monte Cario. 
BALANCE SHEET, 3ist December, 1912. 


25 Lire £1. 


LIABILITIES ASSETS. 





















Capital Subscribed oe : Sain $8,220,000 Cash in Hand ; We 5 : £5,739,120 
Reserve Funds ... ee ‘ 3,333,000 Bills Receivable | isive of Treasury Bills) 70,641,890 
Bills Pavable os te ss ; he +, 328,433 Bills for Collection a . a aa 2,955,810 
(Acceptances against Credits and Securities ... 2,279,190 Loans and Advanc: ; _ : ; 5,570, 6¢ 
Deposits and Current Accounts 109,216,694 Participations in other Banks .. su Ra & 30,201 
Pension Fund _... _ oa a 722,382 | Government Securities, Railway and other 
Guarantees oo a a ‘ +, 286,674 Bonds and Shares .. 2 ary ‘ *3,264,161 
Securities Deposited ae ; 95,219,346 Current Accounts - nee : 39,188,434 
Other Liabilities ... oa ; Kas 203,429 | Syndicates... ; 33 or i 1,265,270 
Rebate on Bills ... sy e , as 365,756 | Bank Premises . ois ; as ; 758,435 
Net Profit (including £-9,966 brought forward Guarantees as per contra sare 1,286,674 
from December 31st, 1917) = nda 1,445,098 | Securities... —... . oa = 15,219,346 


£229,720,002 £ 229,720,002 









* Of which £661,580 belonging to the Pension Fund 















Interest Account 

General Expenses... 

Income Tax, etc 

Rebate Account 

Net Profit ... ee a —_ 
Depreciation on Bank Premises.. 
Contributions to War Relief Funds 



















LUIGI CANZI, Senator, Chatrman. | 
CESARE SALDINI, Esq., Vice-Chairman. | 
LORENZO ALLIEVI, Esq., Rome 
CESARE BALDUINO, Esq., Genoa 
NICOLA BALENZANO, Senator, Bari. 
COUNT ALESSANDRO BESOZZI, Milan. | 
MARCO BESSO, Esq., Rome. 
FERDINANDO BOCCA, Esq. (Chairman of 
the Chamber of Commerce, Turin). | 
PRINCE GIBERTO BORROMEO, Milan 


Managing Directors : 


London Office: 


Sub-Managers: G. 


| Dr. : PROFIT AND LOSS ACCOUNT. |. 





Cr. 
£496,447 Profit on Italian Bills and Treasury Bonds £2,261,910 
1,032,725 Profit on Foreign Bills ... si es _ 201,287 

495,526 | Interest Account eee des mee 546,532 
365,756 | Commission and Sundry Profits ane ie 571,292 
1,415,132 | Profit on Stocks and Syndicates éus ; 348,769 
36,342 | 
87,862 


£3,929,790 


BOARD OF DIRECTORS. 
EMILIO BRUZZONE, Esq., Genoa 


MAURIZIO CAPUANO, Esq., Naples. 
DAVIDE CONSIGLIO, Senator, Naples 


ETTORE CONTI, Esq., Milan 
GUIDO DONEGANI, Esq., Milan. 
DANTE FERRARIS, Esg., Turin 
IGNAZIO FLORIO, Esq., Palermo. 
CARLO PAREA, Esgq., Turin. 
EUGENIO POLLONE, Esq., Turin 
COUNT CARLO RAGGIO, Genoa 


GIUSEPPE TOEPLITZ, Esq. 


£3,929,790 


PIERO RESTELLI, Esq., Milan. 

COUNT GEROLAMO ROSSI, Senator, 
Genoa. ~ 

COUNT ENRICO SAN MARTINO DI VAL- 
PERGA MAGLIONE, Senator, Rome 

GEROLAMO SERINA, Esgq., Milan. 

NABOR SOLIANI, Esq., Genoa. 

GIUSEPPE VERNANSAL DE VILLENEUVE, 
Esq., Milan. 

FEDERICO WEIL, Esq., Milan. 


PIETRO FENOGLIO, Esq. 


i, OLD BROAD STREET, E.C. 1. 


Manager: E. CONSOLO 


COSTA. R. B. HANDLEY. 


Agents in Italy for 


G.. ZUCCOL. 


West End Agency and London Office cf the Italian State Railways: 
i2, WATERLOO PLACE, REGENT STREET, S.W. 1. 


CORRESPONDENTS TO THE ROYAL ITALIAN TREASURY. 


BANQUE FRANCAISE ET ITALIENNE POUR L’AMERIQUE DU SUD, 


Paris, Buenos Aires, Rio de Janeiro, Sao Paulo, Santos, Porto Alegre, Pernambuco, Bahia, etc., etc. 
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Year 
Ended 
Number of 


Dec. 


1918 


Amalgamations and absorptions have been as follows :— 


LONDON 


Branches. 








Capital 
and 
Reserves. 


£ 
1,501 14,345,395 


JOINT 


Un- 
divided 
Profits. 


Per Cent. 







CITY 


AND 


LIABILITIES. 


Per Cent. 





- 
Accept- 2 
ances, | ~ 
he 
i 
ma 


MIDLAND BANK 


Deposit 
and 
Current 
Accounts. 
Per Cent 





LIMITED.—< 


Liabili- | 





Cashin = Cash at 
Hand © Calland 
andat ~ Short 

Bank, © Notice. 


£ £ £ ] £ 
3°9 1,126,977 0°3 13,145,849. 3°6 334,898,436 92°2 363,516,657 63,756,371 17°6167,810,656 
{ 


ntimued from page 836. 


Per Cent. 


Invest 
ments. 


£ 
18°6 62,360,342) 


Per Cent. 


' £ 
172 39,249,29€ 


LONDON CITY AND MIDLAND BANK, LIMITED. 


ESTABLISHED 1836 as the Birmingham and Midland Bank, Limited.—Member of London Ctearing. 
1918—Amalgamated with London Joint Stock Bank, Limited. 


1851—Bates and Robins, Stourbridge. 
1862—Nicholls, Baker, and Crane, Bewdley. 
1883— Union Bank of Birmingham, Limited. 

1889—Coventry Union Banking Co. 


1&8$8g—Leamington Priors and Warwickshire Bank, Limited. 
1890—Leeds and County Bank, Limited. 
1890—Derby Commercial Bank, Limited, and Exchange and 


1891—Lacy, Hartland, Woodbridge, and Co., West Smith- 
field. 


Discount Bank, Limited. 
1891—Central 
London and Midland Bank, Limited. 


Bank of 


London, 


Limited, 


1892—Manchester Joint Stock Bank, Limited. 
1893—Bank of Westmorland, Limited. 
1894—Preston Banking Co., Limited. 
1896—Carlisle City and District Bank, Limited. 


-—— Caria 

Subscribed. 
£ 

24,906,432 


Per Share 





IgId- 


= 


Subscribed. 


2,000,000 


Per Share. 
£10 


Paid-up. 


5,188,840 


Per Share. 


£2 10s 


and 
eserves, 


Capital 


R 


x 
5,046,454 
6,285,700 
7,579,552 
8,048,650 
8,780,792 


3 8,780,792 


8,780,792 
9,531,666 


Per Cent. 


Per 


5,188,840 


snare 


£2 10s 


LIABILITIES 


le 
8. 


£ 
515,670) 1] 


401,858, 0 

461,332 05 
539,371 § 
815,701; O* 


473,950) 0 


966,242 


0 1.084.032 


ESTABLISHED 1864.—Joined London Clearing as from September, 1914. 
Amalgamated with London and South Western Bank, Limited. 


Bank, Limited. 
1918—London Provincial and South Western Bank absorbed by Barclays Bank, Limited. 


CaPITaAL —————_—_—_— 


Paid-up. 


1,000,000 


Per Share. 


Year Ended 


1890 . 


1895 


1905 .... : 
1919 .. 


1911 
1912 
19] 


1915 
1916 


te 


1914 . 


Dec, 31 


Number of 
Branches. 


Capital | 


and 


Reserves. 


£ 

800,000 
1,407,359 
1,765,000 
2,195,000 
2,295,000) 
2,300,000 
3,000,000 
3,000,000 
3,000,000 
3,000,000 
3,000,000 
3,150,000 


3 9,157,602 5 
3 7,220,781 38 
» 8.826.866 


Per Cent 


Accept w 
ance 


1,920,406) 4-2 
4.115.867) 67 


6,461,841) 7 


4 
6,162,612 5°7 
Ji 


7,210,915 


sit 
irre 
( 


Dep 


Reserved. 


14,528,752 


Per Share. 


ai 


t 
nt 


a“ 


£ 
37,844,%9 83* 
50,259,088 82°3 
73,414,509 83°5 
93,833,580 
1 125,732,7% 


Zo Js 


New title, 


61,062,513 
87,917,334 
86°4) 108,584,213 
88°2) 142,540,144 
5 147,750,702 88°9) 166,163,04 
74,620,725 91°3) 191,188,540 
951,768 91-8) 239,994,352 


rR ys —City 


New title, London Joint City and Midland Bank, Limited. 


Limited. 
Midland Bank, Limited. 
1898—Oldham Joint Stock Bank, Limited. 





Bills of 
Ex- 
change. 


Per Cent. 


£ 
10°8 113,431,816 





May 17, 1919, 





——— 








iz 
+ eget 
& wes 
Ad- * cts 
nee Visdcs 
vances. ae Iszs 
& isné 

foe) 


Cover for 
Acceptanc’s 


1897—Channel Islands Bank, Limited, Huddersfield Bank. 
ing Co., Limited, and North-Western Bank, 
Limited. 


Bank, New title, London City and 


i899—City of Birmingham Bank, Limited. 


1900—Leicestershire Banking Co., Limited. 


1901—Sheffield Union Banking Co., Limited. 


1901—Yorkshire Banking Co., Limited. 


1905—Nottingham Joint Stock Bank, Limited. 


1908—North and South Wales Bank, Limited. 


1910—Bradford Banking Co., Limited. 


1913—Sheffield and Hallamshire Bank, Limited, and Lincoln 


1914—Metropolitan Bank (of England and Wales), Limited 
In 1917 the shares of the Belfast Banking Co. were purchased. 


and Lindsey Banking Co., Limited. 


Year Net 


Ended Profits 


Dec. 31. £ 


1910 801,782 
1911 788,754 
1912 968,062 
1913. . 1,191,410 
1914. . 1,106,808 
1915. . 1,130,976 
1916. . 1,429,362 
1917. . 1,663,197 


* Free of income-tax. 


*Cash in| & | Cast 
Hand = j( a 
and at a s 
Ban > | Not 
£ $ 
5,527,475 6,996,216 15°4) 6,057,998 


8,795,945 14-4) 7,291,651] 
13,332,567 16°2! 9,810,744 
17,241,279 15°95 11,946,76' 
33,196,459 23-2) 9,865,226 
30,881,201 18°6) 8,651,258 
47,973,686 25°0| 8,844,378 
44,110,354 18°4 31,003,566 


LONDON AND PROVINCIAL BANK, 


Callable. 


£ 


1,000,000 


Per Share. 


£5 


LIABILITIES, 


Un- 
divided 
Profits. 


£ 
120} 154,907 


154 72,923 
129 123,533 
136 138,887 


121 154,729 


5 149,760 


138 282,316 
12°7 351,686 
1271 251,322 
10°8 324,937 
88 339,821 
79 345,848 


Reserved. 


Nil. 


Per Share. 


Nil. 


Deposit 
and 


Current 
Accounts 


+ 
5,698,336 
7,656,182 

11,813,745 
13,791,345 
16,546,837 
17,459,928 
18,321,698 
20,246,006 
21,751,260 
24,362,305 
30,812,945 
36,387,378 


Per Cent. 


SR SEE 
win oc 


00 09 Oe 
SRR 
64a0d3— 


Market 
Value. 


3,450,000 


Per Share, 


£174 


Year Net Per Cent. 
Ended Profits. of 
Dec. 31. z Resour 
1910 190,297 1* 
1911 202,736 1¢ 
1912 254,556 ll 
1913 321,450 l 
1914 226,552 o* 
1915.. 298,969 l 
1916 299,551 08 
1917 303.277 O07 
Total 
Liabili- Cash in = Cashat 
ties or Hand © Calland 
Assets. and at = Short 
Agents. 2 Notice 
z £ £ 
6,653,243 939,992 142 
9,156,464 762,217 83 600,000 
13,702,278 1,750,275 128 600,00 
16,125,232, 1,857,754 11°5, 1,000,00C 
18,996,566) 2,212,183 11°6 1,700,000 
19,909,688 | 2,384,020 120 2,100,000 
21,604,014 2,755,525 12°7, 2,400,000 
23,597,692 3,633,466 154) 2,615,000 
24,982,582 4,824,330 193) 2,248,127 
27,687,242 4,719,973 170) 4,232,77€ 
¥A,152,766 | 6,946,131 204) 4,955,182 
39,883,226 | 7,438,394 18°7| 6,470,271 





Per Cent. 


of 


Resources. 


091 
O87 
0-98 
114 
077 
O68 
075 
O70 


134 


] 
119 


ll 
ll 


> 


4°6 37,190,296 19°4 23,33 
12-9 37,007.4 4 
LIMITED. 


7,3 
8,697,124 
0 7,824,892 
6°8 13,078,221 
5°2 38,829,440 234 


LERKSLS 


Per Cent 


£ 
718,062 
718,062 
718,062 
750,410 
785,794 
745,803 
666,921 
672.950 


1914, first half, 


ASSETS. 


‘ | + 
12°? 4,118,627 91)19,773,977/43'6, 3,81 
7°7\27,402,317' 449) 5,46 
9° 6,686,140 76141,0868,146 468 8% 
7°2 11,790,641 10°8)51,309,563 473 8,47 
9°9/62,424,616 438) 9.889 
6°0/66,921,541 39°6) 11,918,066 


121 4,715,333 


%2 14,085,806 
9.961.546 


£ 


144,000 
144,000 
152,079 
178,917 
175,354 
164,667 
147,250 


142,! 


Free of in 


ASSI 


Invest 
ments. 


£ 
2,084 ,968 
2,509,708 
3,371,722 
4,056,392 
4,508 834 
4,487,098 
4,910,072 
5,058.94. 
5,228,051 
6,570,568 
6,985,451 
7,002.59: 


it 


Per Cer 


Per Cent 


Prorirs axnp Divipexps, 
Dividends-- 
Amount 


Reserves, Carried 


Rate, &c Forward 
% £ 
161,158 . 102,K1 
50,000 . 122,993 
240,000 .... 132,995 
426,000 . 147,995 
20,000 .... 421,285 
692,860 113,598 
632,501 243,538 
500,000 733,785 
free, second half, less tax 


he 


12; 
AEE 
y~) 
7} 
l, 


2\63,868.857 336 9,97 


$ 15°94 35,052,992 14°6'81,155,897 33°8) 11 


New title. Landon Provincial and South Western 


PROFITS AND DIVIDENDS. 
Dividends 
Amount. 


come-tax. 


~ Reserves, Ce 
Rate a& I 

a £ 
“18 .... 80,000 
"18 53,705 

19 . . 100,000 

a 148,000 

19 50,000 

 . 120,000 

19 .... 150,000 

19 .... 150,000 

Be 2 = Pre 

© es vd mises 

a < a 

£ £ 

3,466,281 52°2 72; 

5,143,285 56°35 121,2 

7,803,669) 57°C 176, 

8,994,811) 55°8 2lé 
10,350,141 54°5 225, 
10,691,363) 53°7 247 
11,280,591! 52°3 257, 


12,029,915, 50°9 260,368 
12,418,046 49°6 264,028 
11,894,101, 429 269,824 
14,983,927, 43°9 282,07 

18,239,840| 45°7 732,129 













Per Cent. 


£ 
312 16,908,176 4 


o 


Per Cent 
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g& 
7° 
Si 
S| ~ Ltd. 
16 4¢ (Registered in the Transvaal.) 
With which are incorporated the Bank of Africa, Limited, the Natal Bank, Limited, and the National Bank of the 
Orange River Colony, Limited. 
Bankers to the Government of the Union of South Africa in the Transvaal, Natal, and Orange Free State. 
Bankers to the Imperial Government in South Africa. 
Paid up Capital .. a ai te es ea 82,850,000 
With power to increase to ... i on £4,000,000 
ed. Capital and Reserve ... a oF al i £3,715,000 
ink. Head Office ~ - - PRETORIA. 
ink, London Offices: Circus Place, London Wall, E.C. 2, and 18, St. Swithin's Lane, E.C. 4. 
West End Office - - 25, Cockspur St., S.W.1. 
and New York Agency - - 10, Wall Street. 
Directors. 
Hon. HUGH CRAWFORD, Chairman. ERNEST OPPENHEIMER 
J. EMRYS EVANS, C.M.G., Vice-Chairman. E. J RENAUD. 
|. ELLIS BROWN. }. B. TAYLOR. 
Pr. DUNCAN, ©.M.G., M-L.A. Hon. StR EDGAR H. WALTON, K.C.M.G., M.L.A. 
tion. ALBERT OLIFF. H. O’K. WEBBER 
General Manager—E, C. REYNOLDS. 
BRANCHES. 
oln Transvaal Orange Free State. 
Johannesburg Palmford (Sub Branch Bethlehem Jacobsdal Smithfield 
ed t sub io. Joubert Street to Volksrust) Bethulic Jagersfontein Springfontein 
| tol tetief ». Market Square Pietersburg Bloemfontein Kestell Steynsrust 
ed. do. Newtown Piet Retief B f Koffyfontein Thaba ’Nchvu 
do. Pritchard Street Pilgrim’s Rest Bothaville Kopjes Theunissen 
Kinross Platrand (Sub Branch Brandfort Kroonstad Tiger River (Sub 
i i Klerksdorp to Standerton Buitfontein Ladybrand Branch to Bethlehem) 
d Knights Potchefstroom Bushmanskop (Suk Lindley Trompsburg 
Koosfontein (Sub Potgietersrust Branch to Wepene: Luckhoff Tweespruit 
D1 B f Branch to Bloemhof) Pretoria, Church Sq. Clocolan Marquard Ventersburg 
45 Boksburg Korannafontein (Sub de. Natal Bank Branch Dealesville Memel Ventersburg Road 
As Boksburg North Branch to Wolma- Randfontein Dewetsdorp Odendaalsrust (Sub Branch to 
3 Brakpan rausstad) Roodepoort Edenburg Parys Ventersburg) 
a2 Breyten Koster Rooiberg Excelsior Paul Roux Vierfontein (SubBranch 
8 Bronkhorstspruit Krantzpoort (Sub tosettenville (Sub Fauresmith Petrusburg to Klerksdorp) 
8 Erasmus) Branch to Ermelo) Branch to Tur Ficksburg Petrus Steyn Villiers 
N Carolina Krugersdorp fontein) Fouriesburg Philippolis Vrede 
( tiana Lake Chrissie (Sub Rustenburg Frankfort Reddersburg Vredefort 
Cleveland Branch to Carolina) Sabie Harrismith Reitz Warden 
Clifton (Braamfontein) Langlaagte Schweizer Reneke Heilbron Rosendal Wepener 
sny (Treurfontein Leeuwdoorns (Sub Sheepmoor(Sab Branch Hobhouse Rouxville Winburg 
Comet (East Rand) Branch to Klerks- to Piet Retief) Hoopstad Senekal Zastron 
Davel (Sub Branch to dorp) Springs 
. F.rmmelo) Lichtenburg Standerton Provin e 
Delarey Louis Trichardt Sterkwater (Sub Branch ; Cape - ee : 
~ Delmas (Sub Branch to Lydenburg to Potgietersrust) Adelaide Douglas Prieska 
ae Boksburg) Machadodorp Treurfontein (Coligny) Addo (Sub Branch to East London Prince Albert 
= Denver Magaliesburg (Sub Trichardts Uitenhage) Engcobo Queenstown 
Doornfontein Branch to Krugers- Turffontein Aliwal North Garies (Sub Branch te Riebeek Kastell 
an Dallstroom dorp) Val (Sub Branch to Amabele (Sub Branch Springbok) Riebeek West (Sub 
+ > Erasmus (Bronkhorst Maquassie (Sub Branch Standerton) to Kei Road) Grahamstown Branch to Riebeek 
ies spruit) to Wolmaransstad) Ventersdorp Balfour Griquatown Kastell) 
8 Ermelo Maraisburg Vereeniging Barkly East Hankey Robertson 
69 Estantia (Sub Branch Marikana (Sub Branch  Volksrust Bathurst (Sub Branch Huguenot (Paarl) Salt River 
- to Ermelo) to Rustenburg) Wakkerstroom to Port Alfred) Kei Road Selborne (Sub Branoh 
4 Fordsburg Messina Waterval Boven Bayville (Sub Branch to Kenhardt to Uitenhage) 
Germiston Middelburg (Sab Branch to Uitenhage) Kimberley Seymour 
Heidelberg Moolman (Sub Branch Machadodorp) Beaufort West King William's Town Somerset East 
. Hekpoort (Sub Branch to Piet Retief) West Krugersdorp Bedford Kuruman Springbok 
to Krugersdorp) Morgenzon (Sub Branch to Bolo (Sub Branch to Ladismith Stellenbosch 
Hendrina (Sub Branch Nelspruit (Sub Branch Krugersdorp) Stutterheim) Mafeking Strydenburg 
to Ermelo) to Barberton) Witbank Brandvlei Matatiele Stutterheim 
Jeppestown Newtown (Johannes- Wolmaransstad Bredasdorp Middelburg Sydney-on-Vaal 
Johannesburg Nigel burg) Yeoville | Caledon F Modder River Tarkastad 
. Simmonds Street Nylstroom Zaaiplaats (Sub Branch | Campbell (Sub Branc Mossel Bay Taungs 
do. Commissioner St. Oogies (Sub Branch to to Potgietersrust) to Douglas) Murraysburg Uitenhage 
Central Witbank) Zandspruit(Sub Branch | Cape Town — Oudtshoorn Uniondale 
do. Commissioner St. Ophirton to Volksrust) St. George's Street Paarl (Huguenot) Villiersdorp 
East Ottoshoop (Sub Branch Zeerust do. Market Port Alfred Vryburg 
do. Natal BankBranch to Zeerust) Zwartruggens (Sub do. Strand Street Port Blizabeth Warrenton 
Paardekop (Sub Branch Branch to Koster) Cradock Main Street Wellington 
to Volkerust) Dordrecht do. North End Windsorton 
Rhodesia. Natal. 
Broken Hill Fort Jameson Salisbury Bergville Greytown Pietermaritoburg 
Bulawayo Gwelo Umtali | Bulwer Harding ay (Sub Branch 
: Camperdown Hatting Spruit (Sub to Durban) 
Portuguese Territory | Charlestown (Sub Branch to Dundee) Richmond 
Beira Lourenco Marques Quelimane | Branch to Volksrust) Hlobane (Sub Branch Shongwent (Sub Brameh 
Chinde Macequece Vila Pery | Creighton (Sub Branch to Vryheid) to Camperdown) 
Inhambane Mocambique | to Ixopo) Howick Stanger 
, | Dalton (Sub Branch to Ixopo (Stuartstown) Stuartstown (Ixopo) 
South West Protectorate. Pietermaritzburg) Krantzkop (Sub Branch Tenqaet Geb Branch 
c i 7 alwi | Dannhauser (Sub to Greytown) to Verulam 
carte (Sub Branch Swakopmund w alvis Bay (Sub Branch Branch to ll Letom Umfolosi (Sub Branch 
© Windhuk) Usakos (Sub Branch to Swakopmund) 
Keetmanshoo to Windhuk) Windhuk Donnybrook (Sub Luneberg (Sub Branch _to Empangeni) 
Luderitzbuel , Branch to Bulwer) to Paulpietersburg) Umgimkula(SubBranch 
’ : M: Dundee Malvern (Sub Branch to Ixopo) 
Swaziland.—™'babane Durban—West Street to Durban) Umzinto 
. Hlalikulu (Sub Branch Mahamba (Sub Branch do. Natal Bank Branch Mooi River Utrecht 
to Piet Retief) to Piet Retief) do. Point e . —— Rone ee vee 
s do. Congella Camp (Su ranch to Vryheid) ryhei 
East Africa. Branch) Newcastle Do. Natal Bank 
Dar-es-Salaam Mwanza Tabora { Empangeni Nottingham Road {Sub Branch) 
Mombasa Nairobi Tanga | Eshowe (Sub Branch to Mooi Weenen ; 
| Estcourt River) Winterton (Sub Branch 
4 Nyasaland, | Ginginhlovu (Sub Paulpietersburg to Bergville) 
3 Blantyre (Mandala) Fort Johnston Zomba Branch to Eshowe) 


Avents at Amsterdam, Paris, Rome, Petrograd, and the Principal Cities of the World. 












































































London Committee. 


Owen R. Dunett, B, Kirzinorr, H. D. Lewis. J. Macauister, G. H. Raw, G. H. Rennig, H. B. Sr. 
D. CUNNINGHAM, Manager. 


The Bank is prepared to grant drafts and letters of credit, to make telegraphic remittances, to buy and collect bills, and to undertake every 
5 description of banking business in connection with South Africa, East Africa, Nyasaland, Rhodesia, the South West Africa Protectorate, the Belgian Conge, 
and with the Bank’sageneies in New York andelsewhere. Currentacocounts opened and deposits received on terms which may be asoereained on application. 
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LONDON AND SOUTH-WESTERN BANK, LIMITED 
ESTABLISHED 1862.—Member of London Clearing. 












[May 17, 1919. 








1918—Amalgamated with London and Provincial Bank, Lim. New title, London Provincial and South Western Bank, Lim, 
1918—London Provincial and South Western Bank absorbed by Barclays Bank, Limited. 





Bu becribed. 
£ 
3,000,000 
Per Share. 
£10 
{ 

{ 

als ¢ 
e275) 
SE 
1890 . 90 
18% ..| 102 
1900...) 133 
1905 ..| 157 
1910 ..| 179 
1911 ..| 186 
1912...) 191 
1913 196 
1914 ..4 203} 
1915 | 
1916 ../ 
1917. .} 


1909—Absorbed York City and County Bank, with which had been merged in 1897 the Barnsle 
1go1 the Cumberland Union Banking Co., Limited, and in 1894 the Hull Banking Co., 


Subscribed 
£ 
19,800,000 
Per Share 
£100 


c. Sl. 


Dec = 
“Number of 


Year 


Ended 


Branches. 


' 
1890.., 8} 
18% 24) 
1900 27 
1905 40) 


1910. .| 263} 
1913. .| 304 
1914..; 311) 
1915...) 297) 
1916. .| 310} 
1917. .{ 310} 


and Re- | 
| serves. 


£ 
1,200,000 


a4 


Un- } 


{ divided 
| Profits. | 


Capital 


Per Cent. 


£ | £ | 
605,000! 10°9 32,558) 
860,000; 10-4, 38,562; 
1,460,000: 10°93 122,01 
2,000,000; 12°2) 135,03; 
2,000,000) 10°5} 115,53)| 
2,000,000) 94; 121,08C) 
2,159,000; 92) 129,62s! 
2,525,000) 99) 150,100} 
2,550,000; 9-2) 159,791) 


203) 2,550,000; 8€| 141,018) 
202} 2,550,000) 7:3) 131,97: 
202} 2,550,000! 5°8| 130,89]| 


CAPITAL 
Paid-up 
£ 
2,970,000 
Per Share. 


£15 


Un- 
divided! 
Profits. 


Capital 
and 
Reserves. 
Per Cent. 


{ £ 


£ j ‘ 
2,963,215] 17°21 139,050! 
2,963,215) 134; 89,940 
3,000,000! 14-0; 137,554) 
2,940,000) 12°7; 120,901! 
4,070,000| 10% 197,300: 
4,095,000, $1) 225,677) 
4,035,000) 85) 252,156) 


"1| 218,776) 


| 8 
4,095,000) 7°2 198,824; 
65 


' 273,928) 


By a special resolution 


Bubecribed. 
£ 
1,500,000 


Per Share. 
£20 


Year 
Ended 
Dec, 31. 


1890 
1895 


1900 
1% . 
1910 
191] 


> 
916 . 


—— ———CarPitat——— 
Paid-up. 
£ 
750,000 
Per Share. Per Share. 
£10 

Capital 8 Un- & 
and Re-| > | divided | © 
serves. | © | Profits.| © 
angio z 

487,000 2071 25,015' 1:2 

490,000: 15°7 31,503) 1¢ 

525,000) 18-2. 38,590, 13 

550,000; 17°4 28,136 O* 

860,000; 14°9 67,051! 1:2 

875,000! 12°0 72,549 10 

895,000) 11°4, 85,536; 1° 
1,100,000} 132: 64,891! 
1,100,000) 2071; 47,943 0 
1,100,000) 26°0- 45,682 1 
1,100,000, 27°4; 48,005 1 
1,100,000) 30°3 50,834) 14 
1.190,.M0! 41-9 214 








Per Cent. 


—————_——C Pi TaL ———_—__—_ 
Paid-up. Callable. 
& 
4,800,000 
Per Share. Per Share. 
£6 


o6; 
06; 
OF. 


06) 


05! 1,980, 
0-4] 1,611,053) 46) 
0-3) 2,355,797] § 


Callable. 
6,930,000 
Per Share. 


£35 


LIABILITIES. 


j 


i. ora 

0-8) 2,533,170 
0°4| 2,150,729 
07) 1,102,152) 
OS] 1,243,822! 
0-5} 2,040,741) 
05! 3,153,328) 
05! 3,122,446) 
0-4) 2,559,610) 


o-4 2947. 107 


LIABILITIES. 


Per Cent. | 
| Mis- 


>! cellaneous 


pss 


09 89 Gs by 89 be Fe to ee 
Aw Oe AW @n ur 


Eee 


o6, ae 


Miscel 
jlaneous 
Credits, 

Rebate, 


Per Cent. 


DIM INNO & 
BH SOor sre. 


Reserved. 


Per Share. 


Credits, 


|Rebate, 2c. 


LONDON 


| Current } 
jAccounts.} 


Per Cent. 


Market 
Value. 
£ | 
3,900,000 
Per Share. 
£13 


Deposit 
and 


Per Cent. 


7 
4,812,575 87-C: 
7,272,771, 87¢ 

11,605,945) 864 

13,925,387, 84°€! 

16,435,708. 86°!) 

18,092,605; 85°C1 

19,709,638, 83°) 

21,062, 554) 82° 

22,649,086! 81°C! 

24,216,182, 81°77 

29,783,633 85°2 

38,664,148 88° 


Year Net 
Ended Profits. 
Dec. 31. &£ 

191@.. 209,965 

1911.. 214,550 

1912.. 239,377 

1913.. 268,185 

1914.. 263,034 

1915.. 290,102 

1916.. 307,987 

1917.. 311,912 

Total | 
Liabili- | Cash in 
tiesor | Hand 
Assets. * and at 

|| Bank. 
£ | z 

5,535,141| 721,823 
8,275,787 | 1,154,492) 
13,426,750 | 1 "106,461! 
16,464,070 | 2,068,187! 
19, 048,115 | 2, 701 0604 
21,271,487 | 3,057,183 
23,489,193 3,431,825; 
25, 450,599 | 3.597, 599) 
27,662,690 | 5,191,518) 
29,633,405 | 5,141 814 
KH 944,559 | 7,821,2% 


Per Cent. 


Prorrrs and Divipenps. 
Per Cent, 


of 


Resources. 


110 
101 
102 
106 
0% 
oss 
oss 
71 


Notice. 


Cash at 
Call and 
Short 


4 


130} 389,870, 
14°C) 487,530) 
127 613,910) 
12°5)) ,288,630 
14°2/2,028,820) 10°7) 


14°1|2,922,487 
18°8 2,313,947 

17°3 2,193,769} 
4| 22°4!3,692,575) 1 


43,700,836 | 748.0384 17°5)5,183,191 


JOINT STOCK BANK, 
ESTABLISHED 1836.—Member of London Clearing. 
191S—Amalgamated with London City and Midland Bank, Lim. 


1893—Imperial Bank absorbed. 


Reserved, 


9,900,000 
Per Share. 


£50 


14,228; 
12,389 
W,736! 
21,032) 
24,422! 
53,807; 
52,724: 
14.363 © 

158,654/ 

45 203,097) 


+ Inclades money at call. 


LONDON 


LIMITED. 


115) 
8-4) 4,427,625 
a 7,144,48C| 24-0 


-—— Dividends, Raneeven, Carnied 
Amount, c. Forward, 
160,000 a shy 
160,000 . 49,000 |... 41080 
165,208 . 70000 .... 4.249 
180,834 . 75000 .... 57,600 
188,333 . 60,000 - 72,28) 
176,800 - 130,000 |... 55.593 
158,100 . 150,000 .... 55,479 
1 ans 160,000 - 54,391 
* Free of income-tax. 
ASSETS. 
: ; |. (9 cuwael , 
z # Dis |g g2258) 4 
& Invest- & | counts | & \ehg.$ § 
| ments. ~ and Ad-| = \s Sos = 
é 2 vances.) (Z256 8 
ee acai intact 
ee 2 | 
70) 1,362,654' 246 2,650,361, 479 = 410,433 | aS 
59) 2,515,620) 304 3,596,881 435) 523,26 | 
‘s 3,294,475] 24-6| 7,138,310 53-0] 673.594 51 
78) 3, 3,965,430) 24-1 8,363,596) 508 788,227 | 
3,977,781) 208) 9,578,335, 493, 962,119 | 5 
144 2,208, 566) 104) 3,599,097) 16-9) 10,912,550) 51°3) 1,494,301 | 70 


146 2.771,089) 1) 8) 3 3,465,422) 14°8/11,969,495) 50°5) 1,851,352 | &3 

3,492,824) 13°7|13,252,095! 52°1) 2,185,594 | 86 
160/12, 914,158) 46°6| 2,815,438 | 102 
12,290,417) 41-7) 2,862,925 | = 


6,430,417) 18°6)14,191,698) 40°; 2.808.645 | 


Limited. 


PROFITS AND DIvIDENDs, 


t Includes Treasury bills. 


ESTABLISHED 1873 


The Bank has no Branches. 


MERCHANT BANK, LIMITED, 


Late Lonpon anp Hanseatic Bank, Limiten. 


Market Year Net Per Cent. -—— Dividends— teserves, 
: | Ended Profits. of Amount. Rate. &e. 
Value. | Dee. 31. £ Resources. £ 
£ 1910.. 369,131 0-92 297,000 65,000 .... 
1911... 393,043 O96 .. 306,900 | FF 
5,643,000 1912.. 456,226 110. 316,800 ; 130,600 .... 
1913 520,508 115 321,750 —SS Fe 
Per Share. 1914.. 453,180 OSM .... 326,700 cece BED wec0 
1915.. 643,470 108 . 297,000 265,000 .... 
£28} 1916 548,648 096 297,000 271,600 .... 
} 1917 612,104 on 297,000 240,000 
ASSETS. 
3 | Total i i - - See I 
sis 2 - Liabili- || Cash in | & iCash at) = S S © < 
2 res = =| @ ties or Hand © iCall and) 2 Invest- 2 So £ 2 
~ | eaegs “4 Assets, andat | > | Short| > | ments. ¥ oes ~ s 
@ S Hg @ « © eo = 
£\a Ce) 2 \ Bank. 2 Notice é | 2 5 3 | & 
£ { { £ £ £ z z 
0°1}11,617,701| 67°2 | 17,267,364'| 1,165,698) 6°7! 1,800,000; 10-4, | 11,588,950) 67°2 
0'1{16,760,067| 76°4;| 21,976,340: 2,399,480) 10-9) 2,708,928; 12°35 +14,321,553; 65°2 
0'1{17,164,809) 80°1|} 21,435,241)| 2,528,717) 11°3) 5,089,351) 14°4/ $14,316,342! 66° 
0'1)18,850,083' 81-3 | 23,175,838) 2,597,866) 11°2'5,878,365| 25°4| 3,532,938, 15°35) 9,469,621! 40°8 
ol 33,588,080) 84°1)| 39,920,543) 4,626,004) 11°6/6,604,135) |16°5) 8,084,979 20°3, 17,626,087) 44-2 
; 37,583,237) 83:3) 45, 111,049 5,996,668 13°2)5,644,476| 12°5; 6,260,705) 13°8| 23,030,619 51- 
40,600,378 84°5)) 48,122,704,| 8,112,792! 16°9)4,033, 300} 84 7,024,635) 146 24,784,796: 51°4, 
$43,612,138, 86°35) 50,559,887 | 6,578, 122 13-0;2,294,466) 4°5| 12,943,783) 25°5) 25,139,560) 49- 
0°3:48,919,598) 85 8) 56,954, TIT 9,391,198] 16°5!2,042 931; 36 12,136,315) 21-3) 28,749,501) 50" 
0°3157,979,280, 88°35; 65,698, 4121/11 ,087,649) 16°8'2,150,395; 3.3,!31,497,430! 48-0; 16,996,27% 25 


Cover for 


including | 
Acce 


Buildings & 
Sundries, | 


~3 
$Re 


Sar 


ap 
333 


~ 
oo 


Bs 
Bes 


3,966,65% 60 


11-8] £987,781 13-6121, 860,564) 501! 3,051,265 | 1 


New title, London Joint City and Midland Bank, Lim. 


y Banking Co., in 


Carried 
Forward, 
£ 


48,800 
52,743 
61,569 
62,526 


88,806 
70,276 
50,324 


‘ 125,428 


| 


ptanc’s 
Per Cent. 


71 


P 


15° 
116 
| 70 
, 73 


Bede 


S38 74 


2 
3 


4, ‘167, 18]! 87 


passed on February 3, 1916, the minimum number of directors was reduced from 12 to 4. 


Callabie. 
£ 
730,000 


£10 


73.312) 





LIABILITIES. 


Per Cent. 


eee 68" é 


—— 


Reserved. 


Per Share. 


Rebate. 


3,676 


1,277) 
2.979 


3,616 


2,155, 
1,478, 


2,888 
292 


29R 





| Per Cent. 





Market 


Value, 


Apri! 3, 1919. 


£412,500 


Per Share. 


£54 


Per Cent. 


o 


4: Bor 
: 27 
637,784) 11°0 
1,198,164, 16°4 
1,591,755, 17°8 
1,460,054 | 17°5 
192,652 3 
182,147) 4-3 
593,632; 98 
352,420, 97 
374,85) 10° 


PROFITS AND Divipenps. 
Dividends——, 
Rate. 


Year Net Per Cent. 
Ended Profits. of 
Dec. 31. £ Resources. 
1910.. 68,704 . is 
1911.. 71,499 o99 
1912.. 83,987 1-07 

1915.. 87,355 1°05 
1914.. 45,051 083 

1915 38,989 0-92 

1916.. 39,823 oss 
1917.. 40,329 11) 


1918 41,227 


Total 

Liabili 
ties or 
Asacts. 


3.132.097 
2,887,99) 
5,175,289 
5,765,194 
7,266, 96 
7,822,273 
8,378,397 
5,469,166 
4,206,513 
4,016,444 
3,635,147 


3.459.985 | 
* Includes acceptances, 


Cash in 
Hand 

and at 

Bank. 


£ 
42,895 


59,289 
49,456 
68,930 
42,765 
33,925 
103,007 
52,867 
47,638 
39,272 
54,608 
54,484 


Per Cent. 


l 
l 
2 
o 
o 
13 652,600 
0 
0 
0 
1 
1 
l 


63,705) 


Cash at 
Call 
and 
Short 


£ 
8 225,000 


) 95,000 
7) 301,600 
‘2, 315,000 
7, 509,000 
5 640,000 


> 532,700 
9 398,540 
183,000 


160,000 
145,000 


9 
4 160,000) 
5 
8 


Amount. 


é 
& 
= Invest 
a 
ee 
«© 


Notice. | 


ments. 


£ 

93) 221,450 
3C) 282,464 
105, 211,17 
99) 209,072 
88 284,380 
88 307,198 
81 276,008 
64) 311,217 
73, 30,742 
44, 309,968 
40, 286,903 
44, 250,500 
4°2; 188,547 


' vances. 


DD 39D Os Os BBD AIS 


Dr 0 9 SO Ht 


Reserve, 
&c. 
£ 
16,000 
21,000 
33,000 
27,000 


— | 


Dis 

' 

counts ; 
and Ad- | 
| 

| 


Per Cent. 


_— 
1,923,165) 79€ 


2,694,944 | 86°] 
2,325,754 | 80°5 | 
2,580,277 | 81°. 
4,929,04¢, 85° 
6,285,872 86" 
6,810,661) 87°] 
7,481,612 | 89°3| 
4,682,246 | 85° 
3,674,273 87-4 
3,514,933) 87 
3,170,163) 87°2 
3,062,736, 88° 


| Furni 


-— 


400 
10 


Carried 
Forward, 


19,800 
20,299 
21,286 
25,391 
25 443 
26, 952 
29,255 
32,084 
HASll 


‘ 


Per Cent. 
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BANKAKTIEBOLAGET 
SODRA SVERIGE : 


Head Office 
HELSINGBORG (Sweden) 


Cen. | | SBERSSSS EF 








235 


lazsSsz2s2 


Branches in STOCKHOLM, GOTHENBURG, 
MALMO, BORAS, and in 62 other Swedish places 


=" 2 Ss - 


Capital (fully paid), Kr. 30,000,000 
Reserves - - - ., 147,200,000 


| 
Be iieeeriiiinnesnnenmins 
yd 

| 


ee TEE EY EE TT TT a 


All Kinds of Banking and 
ExchangeBusiness transacted 
on Moderate ferms. 





Cosel Greene 


Stocks and Bonds Bought and Sold. 


| INQUIRIES AND APPLICATION FOR TERMS ARE 
INVITED. 


' 

 (— omer neve 
j 

A RS eS A ES EE TT TT 
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MARTIN’S BANK, LIMITED. 
REGISTERED IN 1891. (Member of London Clearing.) 
1gi18—Amalgamated with Bank of Liverpool, Limited. New title, Bank of Liverpool and Martin's, Limited. 





Pro 3 AN Divi DENDSs, 
Yea Ne Per Cent Dividends Reserves Carvied 
re ——CaPiral - ———- - Market Ended Profits, of Amount Rate Kc. lorward 
+) ay ; nt Nahle dae June DO £ Resources, : xy x & 
Subscribed, Paid-up. Callable. Reserves Value 1910 42,891 . 100... 40,000 8 . 18,646 
£ £ £ £ 5 1911 40,701. 0% . 40,000 8 19,694 
1912 40,945 om . 40,000 8 ; 20,637 
1,000,000 .. 500,009 , Ni soe 00,000 hase 575,000 1913 55,215 140. 40,000 8 15,000 .... 21,157 
1914 $5,053 oo BUD eo 55,000 7 10,000 .... 21,425 
r Sh er Share Per Share Per Share er Share Dec. 31 ; 
weet ; , ' , ' 191 54,079 1-08 0,000 6 .... 22,500 .... 23,004 
£20 £10 Nil £10 £11 1916 5,031 099 50,000 - « 22,500 25,554 
i917 97,446 0°82 30,000 6 . 27,500 . 23,481 
{ 
LIABILITIES ASSETS 
i= al 
5 Be 8 T. otal : = T aT 
$v o\St} — €¢ 2 - siz #35\2 Liabil Cash in! € fcashat! ¢ | puke s - = egese < 
eS IE + fs > e Un 2 |Accept- & zso& @ ties o1 Hand ~ iCall and, § Brclin. Bills - Ad » eks » S 3 
Pizm; &BSe | F divided) 5 | ances. | y =S < | Assets. | and at | © | Short | © | &SB a i (Receiv- Z | vances. | [ js eS . ol te 
' ¢ ; e Profits. e 2 0) - Bank, 2 Notice. 2 —SSoFi¢s able - 2 33 er 4 Oo 
i Ce@iag'™ G. Gu a a ; & | Boal a | a & |B SOS a 
£ a £ s £ £ £ a £ £ a. oe 
1895 ¢ 570,000; 188 15,636 O°% 439,720 14°4 2,013,518 66°35 3,038,674 378,225 125 566,558. 186 362,687)11°9 407,960 134 778,174 256 545,070 189 
1900. 6 590,000|13°9' 47,788, 1°1 4651,035 15°4 2,950,921 696 4,239,744 687,156 162, 492,200 116 358,437) 85 941,545 222 976,263 230 784,145, 185 
1905 . € 625,000/15°8 48,933. 12 305,597 77 2,991,202 75°3' 3,970,732 758,323 191 360,968 91 500,611 126 753,388 190 1,159,345 292 438,097; 11:0 
1910.. 8 670,000'/15% 38,646 O09 473,981 11°] 3,096,390 724) 4,279,017, 834,916 195 610,600 142 419,212 98 938,892,219 869,416 205 605,981) 141 











1912 7  665,000/16°7 46,157 12 236,377 59 3,022,013, 762) 3,969,547 741,853 186 815,150 205 438,328 11-0 556,829 14°0 1,049,010 266) 368,377, 95 
1913 7  680,000!17°3 46,373 12 292,190 74 2,912,403'741 3,930,916 739.069 188 441.000 11°3 439,989 11-2 719,890! 18°3, 1,166,827 296, 424,141) 108 
1914 7  685,000/16°4 46,425, 1-1 218,514 5°2 3,220,239 773, 4,170,178 768,063 184 488,900 11°7° 564,966 13°5 517,969 12-4 1,479,766 356} 350,514! 84 
1915.. 8  685,000/136 50,504) 10 356,345 7:1 3,922,167 78°3 5,014,016 761,378 15°2 655,000) 13:0 1,203,085. 24-0 508,106, 10°] 1,398,102 28:0} 488,345! OF 
1916.. 8  685,000}12°8 51,036) 10 338,853 63 4,307,608 799 5,382,497 921,607 172 994,360 185 1,208,724 225 539,347'10°0, 1,247,606 23:0! 470,853; 88 
2917.. 8  685,000)11:3, 38.481) 06 326,170 5°4 5,034,517 82°7 6,084,168. 1,142,030 18°8 1,342,670| 22:1 1,187,057.19°6' 573,764, 9:4) 1,380,477, 22%6]  458,1701 75 
* Incinding liability on foreign bills endo i Including liability on foreign bills endorsed and Eneli bills remitted to foreicn banker 
MANCHESTER AND LIVERPOOL DISTRICT BANKING COMPANY, LIMITED. 
EsTaBLismeD 1829. 
186;— Business of Loyd, Entwisle, Bury, and Jervis, of King street, Manchester, acquired. 
1891.—Busineas of Wm. John and Thos. Brocklehurst, Macclesfield, taken over. 
1907—Amalgamation with Lancaster Banking Co., Limited 
1916—Absorbed Bank of Whitehaven. 
PROFITS AND DiviIpENDs. 
Year Net Per Cent Dividends Reserve, Carried 
a CAPITA a Marke Ended Profits. of Amount Kate & Forward 
; Dee. 31 £ Resources £ Ce £ £ 
Bubscribed Paid-up, Callabis Reserved Value 1910 374,795 . wo 331,800 17 90,000 .... 10,987 
‘ - : ‘ 1911 374,524 .... 128 .... 331,800 “174 .... 25,000 28,711 
* . » 1912 380,920 120 331,800 “175 . 35,000 42,851 
000 1.896.000 964 000 6.3200 6,152.0 1913 378,435 117 331,800 "17h .... 40,000 49,465 
epee eee mneee WANED vse ™ : 1914.. 370,547 1-12 317,975 .... [17% .... 20,000 .... 65,672 
1915 380,804 rh 331,800 17} 114,676 
; 5 ee ale j ss 191¢ 403,89 0°96 331,800 17 102,140 
Per Share Per Share Per Share Per Sha Per Sha 1917 419.574 0-88 331,800 174 50,000 . 139,914 
21 £3 2 £10 +9 1918 468,835 .... 0°94.... 339,700 . 17}3....100,000 .... 126,339 
is * Free of income-tax Free from income-tax at June. 
LIABILITIES ASSETS 
_ log > - nae — a 
eo” 55| = : = Dep Liabili- Cash in = | Cashat; 2 <= ‘Bills of ¢ - aealise 
> SES! Capital < Un » Accept » ties or Hand » jCall and] & | Invest- *& Ex » Ad * 3.2 3 
@estiland Re ~ divided + ance - i Assets, andat ~ Short i ments ~ | change, | > vances, | ~ Bs 
Z™\serves. Oo Pi oS 2 Bank. 2 | Notice. : 2 Less s © 3809 3 
ra Ae Ale - ~ {| | Rebate. | = es ba S| ™ 
£ £ £ £ £ £ 7 £ £ £ ie | 
18% 68 2,015,000 13-2) 109,898 O8 341,108) 2-212, 15,157,263 908,907! 6:0 1,888,254 124 1,478,430 97 *10,581,314/69°9 300,358 20 
1895 78 2,060,000 116) 116,892 07 977,808! 5°5)14,599,590 82-2) 17,754,290 1,843,882 104 1,765,262, 99) 2,052,299 116 *10.848,114/ 61-1 1,244,783 70 : 
; 
1900 95 2,695,000 12°6| 138,713 O6 1,757,178) 8°1/16,815,019 78°7) 21,385,910 |1,989,219 93 1,867,395 8-7) 2,760,522 129 a “12,725,745 59°5. 2,043,029 96 é 
1905 ... 106 3,325,000 15°8) 168,697 0-8 1,679,778 8-0/15,849,253 75-4, 21,042,728 |1,967,263, 94 1,813,805 86) 3,317,974 158 367,580 15°7 8,656,528/41°1! 1,979,778 9-4 
1907 ..| 179, 3,581,000 13°4{ 217,614 0-8 1,668,486; 6°2 21,445,822 796, 26,910,922 2,509,839. 94 1,378,220 5°]) 4,546,882 169 3,790,486 13°9 12,567,008 466! 2,168,487. 8:1 
1908... 184 3,601,000 13-2} 220,644 08 1,231,683) 4°5:22,278,182 815 27,323,509 2,324,618) 85 2,475,350 9:0) 4,216,805 154 3,565,516 131 13,009,537.47°7, 1,731,683. 63 
1909... 195 3,621,000 13:1) 224,631 O-8 1,361,281| 4-9'22,321,490 81-2, 27,528,402 2,448,473, 89 3,187,845 11°5| 3,932,892 14°2 2,913,190 10-7 13,184,721/47°9' 1,861,281 68 
1910... 197 3,646,000 126 177,588 O6 2,402,032 84 22,522,459 784) 28,748,079 2,718,816 94! 2,736,117 9°5| 3,826,792 13:3 3,589,255 12°5. 12,975,067 45°0' 2,902,032) 10°35 
1911 ..) 201 3,556,000 121) 195,679 06 2,168,551) 7-4 23,497,271 79°9; 29,417,501 5,007,057, 10°3 3,326,965 11°3 3,727,365. 126 3,815,631 13:0 12,871,932 42°7| 2,668,551 91 
1912... 202 3,576,000 11-2) 210,129 0°7 2,950,356) 9°325,070,072 78°8 31,806,557 |3,114,669| 98 3,874,068 12°2| 3,676,349 114 4,500,615 14-2 13,220,500 41-6: 3,450,356 108 
1913... 208 3,496,000 108! 215,365 07 2,690,116) 8°325,916,689 802 32,318,170 5,480,025 10°8 3,741.597 11°6 3,530,352 10°9 4,805,296 14°9' 13,571,143'41°9| 3,188,757, 99 
1914 ..! 212 3,506,000 10°; 219,065 0°7) 2,052,962) 6°227,412,987, 82°5| 33,191,014 |3,601,141! 108 3,793,922 11°4. 4,502,552 13% 4,762,626! 144 13,977,811/421) 2552962) 77 
1915 .., 211 3,506,000 10-2) 281,470 08 2,010,542| 5°8'28,666,699, 83°2,) 34,464,711 |4,100,476, 11°9 2,213,109 6-4 10,839,262 31°5 1,682,944 4-9: 13,118,378 380) 2,510,542, 73 
1916... 217° 3,396,000 8:1! 268,040 06 2,795,954) 6°7 35,346,576 84°6), 41,806,570 |5,325,210| 12°8 4,220,929 10-1 9,900,237 23° 6,646,967) 15° 12,417,274 297: 3,295,953. 79 
1917... 217 3,446,000 7:2) 305,814 0°6 3,261,935] 6°8 40,592,886 85°4/! 47,606,635 6,185,094/ 13:0 3,033,861 64 8,942,616 18°8 11,075,009; 23°3. 14,608,120 306, 3.761.935 79 
1918... 221 3,496,000 6°9, 300,189 0°6 1,567,0791 3:2.44,530,513) 89°3!! 49,843,781 (7,192,479 14°4) 3,562,409, 7-1, 8,905,719 17-9 14,705,232 29°5 13,412,863 26°9| 2.067,079 42 


* Includes bills of exchanges 


NATIONAL PROVINCIAL AND UNION BANK OF ENGLAND, LIMITED. 
ESTABLISHED 1833.—(Member of London Clearing.) 
1g18—National Provincial Bank of England, Limited, amalgamated with Union of London and Smiths Bank, Limited. 
New title, National Provincial and Union Bank of England, Limited. Absorbed Bradford District Bank, Limited. 
——- ——CAprital oo Market Prorits axp Divipenps, - 
Snbecribed. Paid-up. Callable. Reserved, Value. 
£ E £ £ £ Year Net Per Cent. -—~—Dividends Reserves, Carried 
28 284.420 476 3,951,25 5 ) 3 
28,28 5,476,884 .... 5,951,256 .... 18,856,280 .... £14,354,300 Ended Profits. of Amount, Rate. ac. Forward. 
Per Bhare Per Share. Per Share. Per Share. Per Share. > Z ‘ 
£7 .. £10 10s .... £14103 .... £50 . £2 Dee. Si. & Resources. ‘ *o £ & 
£ gst £8 i £40 eon eee 1918.. 1,821,383 .... 0°84 876,301 16 . 850,000 .... 487,318 


NotTe.—Since the date of the last balance-sheet there has been a new issue of 151,093 £60 shares, £12 paid. 








= LIABILITIES, ASSETS. 

© 3 ee a 
Year 34 . 3 a : : ; Total rs ae 5 : ,.|% ie 
Ended j2c| = 3 S 2 Ss siz 22\1¢ Liabili Cashin | § | Cashat' ¢ os a \g3s2 3 3 
Dec. 81. Sf) Sur 5 . = 2 | Accept- 2 Sues | & ties or Hand 2 | Calland| » | Invest * | Discounts} 2 lgu » $} 

yi) aay - =o - a BERS VM Assets. and v oes Y . Y : U g39f) V 

AK) ges a. 3° a ances. 5 | pegs! w an e~ Short ~ | ments, “a and , a3 > $| a 

0 = 2 5m | Pa < Q [O32 | at Bank, 2 Notice. 2 2 Advances. | é 3280 8! a 


| 


£ £ £ = 7 aa £ ; z £ £ z 
1918... 492 10,326,884 48 487,518 0-2 3,891,343. 1°8 200,864,659 95-2! 215,570,184 53,576,005. 15% 13,221,591 G1 44,925,251 20° 117,359,508154-4 6,487,831 351 
' 
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The British Italian Corporatio 


Registered July, 1916. LTD. 
20, Abchurch Lane, Lombard Street, London, E.C. 4. 
Telegrams: J. BEAUMONT PEASE, GEORGE MANZI FE 
‘* Britaliana, London.”’ Chairman. Managing Director. 


Phone: City 2613. 


AUTHORIZED and Fully Paid CAPITAL 


£1,000,000 


Principal Shareholders : 
Lloyd’s Bank, Ltd. 
London County, Westminster and Parr’s Bank, Ltd. 
Barclay’s Bank, Limited. 
National Provincial and Union Bank of England, Ltd. 
Glyn, Mills, Currie & Co. 
Martin’s Bank, Ltd. 
Brown, Shipley & Co. 
Higginson & Co. 
M. Samuel & Co. 
Bank of Liverpool, Ltd. 
Union Bank of Manchester, Ltd. 
Clydesdale Bank, Ltd. 
Commercial Bank of Scotland, Ltd, 
National Bank of Scotland, Ltd. 
Anglo-South American Bank, Ltd. 
Bank of Australasia. 
Bank of British West Africa, Ltd. 
Canadian Bank of Commerce. 
Hongkong and Shanghai Banking Corporation 
National Bank of Egypt. 
National Bank of India, Ltd. 
Standard Bank of South Africa, Ltd. 
Tata Industrial Bank, Ltd. 
Prudential Assurance Co., Ltd. 


THE OBJECT OF THE CORPORATION IS THE 


DEVELOPMENT of the ECONOMIC RELATIONS 


BETWEEN THE 


BRITISH EMPIRE and the KINGDOM OF ITALY 


Compagnia Italo- Britannica 


MILAN 


AUTHORIZED and Fully Subscribed CAPITAL 


Lit. 10,000,000 


Shareholders : 
British Italian Corporation, Ltd. 
Banca Commerciale Italiana. 
Banca Italiana di Sconto. 
Banco di Roma. 
Credito Italiano. 


The two companies work in close connection with the object of developing the Economic 


Relations between the British Empire and the Kingdom of Italy. 


843 





844 


Banking 
Number 


TH: 





MANCHESTER AND 































ESTABLISHED 1833. 
1918—Amalgamated with Union of London and Smiths Bank. 


1878—Absorbed Bank of Leeds. 
1899—Absorbed County of Stafford Bank, Limited. 








ESTABLISHED 





1362 


* Includes bills of exohange. 
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COUNTY 








LIMITED 





NATIONAL PROVINCIAL BANK OF BNGLAND, LIMITED. 
(Member of London Clearing.) 


a 


Ma ¥ 1 


1860—Absorbed Saddleworth Banking Co i897— Absorbed Bank of Bolton, Limited. 
1871—Absorbed the Bank of Stockport 
Provirs ann Divipaypa. 
. Year New Per Cent. Divilends——, Roserves, Oarried 
- CarrraL Market Ended Profits ol Amonnt Rate &c. F orward 
s > y ‘alla! ' Vain Dec. 51 { Resources, t % £ z 
Seabecribed. Paid-up Cal Value 1910 182.296 1-50 199,996 15h 35,000 23771 
£ £ £ \ 1] 186 ) 45 150,15 162 42,500 17,346 
1,573 143 154 52,805 21,02 
5,960,200 1,992,040 273,010 £2.38 ) 13% ’ 141 35,000 25,536 
" is : 415 
Per Share Per Share Per sha Ver Shas Per Shar \ O14 ° 13 57.951 Sais 
2 £4 £1 £15 £1 yv,9 i m 144 40,000 63,445 
206,4 ; 0 40,000 66,0 
4 lor 
} LIABILITIES ASSETS, 
.[e 3 a 3 . : ieee iinet 
me Total i 1 fe I aT 
32° i sic - * Z-i2¢ £2i\¢ Liabili Cash in| 2 3 < f aH#s oy < 
mes g ‘ 3a Eis Un- & | Accept- 2 Re » $99 - ties o1 Hand, | 2 | Invest- x Ad- | 2 ee «2, & 
“bz Se 2} << | divided | 5 | ances. | 7 bute. “ds a5 oe i Assets. at Call, 4 ments, ~ vances. | o 33s > = z 
o gif Profits. | © 2 £82 0g gs, & Short © 2 21328838 
-< bed thes a ; ~ - -_ °\|™= Notice. | ™ } “ “ — a 
2 z £ £ £ £ £ s é £ 
1880 50 1,249,000 15°5 84,818 ll 543,118 67 13,659 O02 6,187,980 76°5 8,078,555 1,359,008 168 589,600 7°3 "6,039,947 74°83 90,000 11 
1895 55 1,615,000 16°6 72,523 O7 589,158 61 11,809 O1 17,427,526 765 9,716,016 2,068,153 213 731,500 7°5 *6,816,365 70°2 100,000 10 
1900 80 1,803,632 150 107,661 09 634,072 53 17,793 Ol 9,411,753 78°7 11,975,011 2,306,155 192 1,168,965 98 *8,324,393 69°5 175,000 15 
1905 98 1,908,234 15°6 98,272 O08 839,321 69 15,973 O1 9,379,480 766 12,242,280 2,600,646 21°2 1,502,700 12°35 *7,1294,615 58°2 1,014,321 85 
1907.. 100 1,938,234 150 114,644 09 1,049,143 8&9 26,145 O2 9,705,471 75°6 12,833,637 2,406,277 18°8 1,506,125 11°7 1,912,240 14°8 5,761,853 45°0 1,247,142 97 
1908.. 101 1,958,234 158 114,123 09 575,968 47 ; 9,701,653 78°6 12,349,978 2,647,918 21°4 1,549,360 12°5 2,177,518 172 5,203,214 42°5 TT1L,968 65 
1909.. 102 1,968,234 168 114,993 10 339,779 29 9,225,441 793 11,648,447 2,430,897 208 1,577,510 13°5 1,520,476 13:1 5,576,785 47°9 542,779 47 
1910.. 103 1,988,234 163 119,538 10 728,268 69 9,339,025 76°7 12,175,065 2,919,954 23°9 1,578,340 15:0 1,479,335 122 5,259,169 432 938,267 1 
1911 107 1,998,234 155 123,469 10 689,681 5°35 10,052,155 78°2 12,863,539 3,232,628 25:1 1,612,840 12°5 2,106,122 164 5,002,268 38°9 909,631 l 
1912.. 108 2,002,040 14:9 99,251 O7 685,883 51 10,701,060 793 15,488,234 5,272,647 24°4 1,742,000 15:0 2,525,489 17°35 5,229,215 485 920,883 468 
1913.. 115 1,942,040 14-2 103,387 O8 718,329 52 10,875,579 79°8 13,659,335 3,373,193 24°7 1,765,881 12°9 1,983,745 14°5 5,573,186 41-0 W330 69 
1914.. 119 1,942,040 144 121,282 09 369,452 27 11,047,391 82°0 13,480,165 4,272,078 31°8 1,877,738 15°91,401,855 10°49 5,284,065 391 64,451 46 
1915.. 119 1,942,040 14:0 141,302 10 428584 31 11,931,430 81°9 13,943,366 2,717,817 196 4,696,457 5535 704,595 51 5,171,105 370 703,59 50 
1916.. 120 1,932,040 116 183,539 11 1,299,795 78 13,181,812 79°5 16,607,186 4,191,087 25°1 4,391,011 26°4 1,750,490 10°5 4,699,805 285 1,574,795 9 
1917 120 1,942,040 11°0 185,346 11 1,017,700 5°8 14,506,660 82°1 17,651,746 4,343,306 24°5 3,745,212 21°1 1,778,692 10°71 6,491,836 370 1,292,700 7 
1918.. 120 1,942,040 95 189,129 09 506,126 24 17,679,775 87°2 20,317,070 5,434,490 26°7 5,810,278 18°8 4,459,006 21°9 5,852,170 28°8 781,126 


New title, National Provincial and Union Bank of England. 


absorbed. 


Paortts anp Driviperps, 






























1903—Knaresborough and Claro Banking Co, Limited, 


a ———_—_———CAPiTaL —- — Market Year Net Per Cent. —— Dividends—. Reserves, Carried 
_ cei c ot Ended Profits. { Amount. Rate. &o. Forward 
Subscribed. Paid-up. Callable. Reserved Value. a 31. ‘t . emit moms e £ £ 
£ £ £ £ £ 1910.. 637,215 .. 089 510,000 *17 150,000 stan 
Pam 1911.. 651,305 . on 540,000 18 .... 116,000 

15,900,000 5,000,000 2,300,000 10,600,000 7,342,500 1912.. 739,129 .... 1:03 540,000 18 . 199,000 91,811 
- 1913.. 870,174 .... 118 .. 540,000 18 .. 330,000 92,985 
Per;Share. Per Share. Per Share. Per Share. Per Share 1914.. 681,042 .... 085 . 480,000 16 ... 200,000 93,027 
1915.. 931,585 1:06 480,000 16 . 478% 96,777 

as £10 10s ait Ws a50 £2 1916. . 1,179,444 1:09 ||": 480,000 16 |... 698,000 |... 98,221 

£60 £12 £38 £40 £29 1917. . 1,214,711 1-02 480,000 16 - 650,000 .... 182,932 

* Free of income-tax. 
LIABILITIES ASSETS. 

25 . z ies | Total ; ; ae ot r 2 es 
és*. Bc = 532 | = = | Deposit =  Liabili Cash in| ¢ Cash at = ig gf35 3 
aS —& Capital 2 ce ® | Accept o and 2 ties or Hand ® |}Caliand! *% ~~ Invest ® |Discoun 5 ak 3 

=O sk and 1 wel . | ences. ‘\ |Current © Assets. and at 2 Short > | ments. ~ |'andAd-| ¥< fd 3 = 

%™|Reserves. 9 ea 2 2 Accounts. © Bank. ® | Notice. > 2 vances. s 33 o 2 
a) 5 A. a. Be A. | a. a. & IEP ROS © 
£ ct £ £ £ £ s 7 £ a. 
1890 164 4,044,071 92, 74,893 02 258,953 O06 | 39,587,476 900 43,965,392 4,148,84% 7:2) 4,382,088 99 13,410,075 328 21,408,732 48°7 615,650 1+ 
1895 ..| 172 5,000,000) 9:3 53,996; 01 433,39 O3 45,642,479 893 51,129,870 5,770,061 11°3) 5,578,968 70 16,154,341, 31°6 24,629,956 48°2 996,554 19 
1900 192 5,275,000 93 96,697) 01 485,802 09 51,084,356 897 56,941,855, 7,397,936 130) 4,170,248 7°35 16,253,506) 286 28,099,302 493 1,020,875 1°8 
1905 2344 5,300,000 9:0 90,216 02 441,569 O08 52,593,921 900 58,425,706, 8,205,154, 140) 4,806,046 82 14,536,893 249 29,796,493. 51°0, 1,081,120 19 
1910 265, 5,150,000) 72, 96,379, O1 1,114,643 16 | 65,142,781 91) 71,503,804 9,891,941) 138) 4,666,112 65 16,681,976 233 38,509,802) 539 1,753,973 25 
1913 324 5,000,000 68 91,985 O1 824.240 1:1 67,882,423 920 73,798,648, 10,816,205 146) 7,400,188 101 12,975,899 17° 41,018,260, 556 1,588,148 22 
1914 .., 332 5,000,000 62 93,027 01 683,164 08 | 74,916,018 92°9 80,692,209, 16,125,106 200) 53,449,059 43 14,361,027 178 45,238,795, 560 1,518,222 1° 
1915 338 5,000,000, 5°7 96,777) Ol 1,810,301 21 81,589,601 921 88,496,679) 11,365,362) 128) 4,653,895 5:3 30,974,115 349 38,832,289) 440 2,671,018 50 
1916 335 4,800,000 44 98,221) O01 3,032,252 2°8 100,218,765 92°7 108,149,238) 16,450,067 15°2) 5,493,340, 5°1 40,437,646 37°4 41,892,722) 38°7 3,875,463 55 
1917 ..| 329, 5,100,000, 4°3 182,932, 0-2 1,982,964 1-7 |112,597,469 938 119,863,365! 17,294,994 14-4) 8,100,946 68 42,402,960 35°4 49,256,958) 41-0 2,807,507 2.4 
NOTTINGHAM AND NOTTINGHAMSHIRE BANKING COMPANY, LIMITED, 
ESTABLISHED 1834. 
1918—Absorbed by London County Westminster and Parr’s Bank, Limited. 
/ Prorirs anp Divipenpa. 
——— ——Caritac——. a or Market Year Net Per Cent. Dividends—, Reserves, Oarried 
Subscribed. Paid-up. . ; ™ 4 , Ended Profits. of Amount. Rate, &o. Forward. 
ubseribe Paid-up Callable Reserved. Value Dec. 31. £ Resources. £ % £ 8 
£ £ £ £ £ 1910 44,855 on 39,600 “ll .... 8800 2,501 
. 7 yi ‘ 1911 45,625 1°04 59,600 - “hh 5,900 2485 
1,440,000 360,000 360,000 720,000 576,000 1912 46,151 091 39,600 . *11 6,485 2,751 
1915.. 46,826 095 39,600 “1 6,435 3542 
Per Share. Per Share Per Share Per Share Per Share 1914.. 44,396 0°89 39,600 ll 5,000 3,588 
£20 £ £ £10 1915 44,508 0°86 39,600 il 5,000 3,24% 
° P , . 1916.. 46,544 0" 39,600 7 ssea- 5,19 
: d on 1917.. 37,729 060 . 29,700 ll .... 7,000 6,21 
Authorised note issue, £29,477 i ae call lenin Tg 
3 
LIABILITIES. ASSETS. 
Lun : ¢ -lo | sf Fras ~ pr Total Cashin, . p 7 7. 
gs io sigs! | @ | Deposit |  Liabili- Handand ¢ | S = | GB | Premises = 
>» 8S gg) Capital Site | & | 7 and © ties or with | & Invest * Bills Re 2 Ad 8 and ” 
=A isk and ae ls Notes, - Current _ Assets. London | > | ments. i. | ceivable — | vances. Freehold| ~ 
ZAiReserves. S| GR | & 2 jAccounts. © Agents, | © - | 2 2 Propes- | ~ 
&ip | a&l Ae A o | rv Ae | Qe ties. o& 
oo s £ £ £ = | £ a oe ae. 
1890 ..| 10 315,000 171)19,416, 10 25,220 13 1,486,527 806 1,846,163 122,249 667+ 577,155 312 122,568 67 915,743 496 108,448 5° 
189 .. ll 339,000 136) 20,114 08 20,970 O08 2,109,777 848 2,489,861 268,303 108 | 818,143 329 145,234 58 1,157,093 = 101,068 40 
1900 18 377,500 11°1) 28,496 08 19,275 O6 | 2,988,801 875 5,414,072 322,051 94} 784,519 230 170,988 50 2,012,465 5 134,0% So 
190 .. 28 470,000 128) 26,691 07 14,00 04 3,177,079 86:1, 3,687,775 235,299 635! 874,792 2357 157,354 43 2,280, 61°38, 141,861 39 
1910 ¥ 565,000 11°8| 27,801, 06 9,610| O2 4,180,415 874 4,782,826 39,833 83 1,011,917 212 186,005 40 3,018,780) 631 170,291 34 
1913 31 552,000 11°3 25,842 O5 | 8.900} 02 4,515,829 880 4,902,571 392,156 80) 800,025 163 112,043 25 53,426,776 699 171571 55 
1914 38 557,000 112) 23,138 05 11,085| 0-2 4,399,831 881 4,991,054 668,002 134 | 729,042, 146 74,94 15 ) 671 171,064 33 
1915 38 562,000 10°8) 23,046 0-4 21,885; 04 4,560,319 884 5,167,250 823,126 16°0 943,327 18°35 80,259 15 53,147,869 609 172,659 35 
1916 3B 562,000 96) 29,990 05 29,005; 05 5,249,190 894 5,870,185 1,223,535 21°0 | 1,415,655 241 65,432 ll 2,989,040 508 176,525 3 
1917 33 562.009, 8-9! 33.019 05 25.177} O04 5699.371 902 6.319.565 1.499.892 275! 1.399.298 22-0 9M 3.180.959 596 171.411 ? 
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aad 
Babsoribed. 
£ 
1,080,000 
Per Share. 
£0 
aire 
$=" iss} 
SSige 
al sf igs 
1Z, 0 
1890 . 14 
189% ..| 19 
1900 ..| 21) 
1906 . 21 
1906 . 21 
1907 . 21 
i908 . 21 
isos. 21 
i910. 23) 
i9ll 23 
1912 22 
1913 22) 
7914 . 22) 
1915 . 22 
3916 . 22 
1917 ..)| 23 
918 ..) 23, 


1918—Amalgamated with London County and Westminster Bank, Limited. 
and Parr’s Bank, Limited. 





1874—Absorbed Messrs 
Eckersley (of Wigan). 
1878—Absorbed Messrs Dixons and Co., of Chester. 
1883—Absorbed Nationa! Bank of Liverpool. 
1891—Absorbed Fuller, Banbury and Co. 


18g92—Absorbed Alliance Bank. New title, Parr’s Bank and 
the Alliance Bank, Limited. 


1894—Absorbed Sir Samuel Scott, Bart., and Co. 
1894—Absorbed Croxon, Jones and Co., Limited. 
1894—Absorbed Shrubsole and Co., Kingston-on-Thames. 
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NORTHAMPTONSHIRE UNION BANK, LIMITED, 
ESTABLISHED 1836, 


PARR’S BANK, LIMITED. 


. c Year Net 
Conenee wamat Ended Profits. 
Paid-up. Callable. Reserved. Value. Dec. 31. £ 
1910.. 56,572 
£ £ £ a 191) 52,037 
912 52,96: 
396,000 .... 324,000 .... 360,000 990,000 as Gane 
9 “7 
Per Share. Per Share. Per Share. Per Share, aa , eae 
, 1916 72,385 
£11 £9 £10 £27k 1917... 73937 
1918.. 74,090 
LIABILITIES, 
= ‘Tn j By 
—_ © - ®. . draft vey 2 2 s - siabili- Cash in - 
= ° © 3 5S —— S | oz & § s ties or Hand S 
aEs ~ |e} 2 |Notessin| ~ | SS583| < Assets. and at - 
Do 2 © ea, © | Circula- 2®'Q 02 2 London | ¢ 
& a > - tion. _ “ - Agents -™ 
£ | | & £ £ | z £ 
503,487, 21°4' 21,648 09 6,908 | 03 1,821,756, 77°4)| 2,353,799 136,282) 58 | 
524,863, 184) 20,005 07 3,069 | O1 | 2,294,257) 80°8)) 2,842,194 153,615; 5°4 
719,000 22°4| 30,127 09 349% . Ol 2,465,287, 766) 3,217,910 223,076 69 
750,000! 21°7| 28,219 O08 2,390 | O1 2,680,761; 77°4)| 3,461,370 235,096, 68 
756,000) 21°5| 29,002 O8 1,940 | O01 2,729,434; 776) 3,516,376 233,822; 67 
762,000; 21°6| 30,488 09 2,052 | O1 2,744,937) 77°4)| 3,539,477 260,270) 7°4 | 
768,000 21°2| 28,866 08 2,312, O1 2,813,743) 779) 3,612,921 255,788) 7-0 | 
774,000) 21°2) 28,026 08 1,870 Ol 2,867,081; 779 3,670,977 263,137, 7:2 
780,000! 20°7) 30,359 O08 884 | Ol 2,957,816; 784 3,770,059 278,470 74 
786,000! 20°8) 31,410 0-9 1,871 | O1 | 2,951,713) 782) 3,770,994 287,007; 76 
| 20°2)33,473 O9 1,860 | O1 3,109,323; 788) 3,936,656 332,564, 8°5 | 
800,000) 20°1| 36,034 09 1255 .. 3,160,546, 790) 3,998,435 336,339) 8°4 | 
800,000) 18°7/ 45,007, 11 5,226 | O1) 3,448,578 801) 4,298,811 468,970, 10°9 | 
800,000; 17-0) 60,644 13 3,782 | O1 3,838,900) 816) 4,703,326 476,246 10°2 | 
825,000! 16°2| 54,029, 1-1 | 1,840, .. | 4,195,551; 82°7)) 5,076,420 538,722) 10°6 | 
845,000! 15°0|/53,967 09 1,840 ee 4,757,885) 841) 5,658,692 640,906) 11°4 | 
865,000! 13°3|54,057 08 1,820 5,607,334; 85°99 6,528,211 658,954, 10°1 | 


Prorits AND DivipENDs. 


Per Cent, 
of 
Resources. 
144 
138 
LA 
151 
164 
148 
1435 
131 
ll 
= 
Invest- ® 
ments. mA 
© 
a 
£ } 
495,972) 210 
845,295, 297 
671,411) 209 
1,005,974, 290 
991,019! 283 
1,005,522) 285 
1,108,417' 306 
1,193,347) 32°5 
1,176,499, 31°2 
1,132,501 300 
1,110,956, 28:2) 
1,075,219 269 
1,207,202) 28°] 
2,131,271; 45°) 
2,549,104) 50°1) 
2,741,633 48°5 
3,209,409 49:1 


ESTABLISHED 1865.—Member ot London Clearing. 


Thos. 


Woodcock, 


Sons 


1896—Absorbed Consolidated Bank, Limited. Title changed | 
to Parr’s Bank, Limited. 


— —— —— ara 











1g02—Absorbed Pares’s 


1908—Absorbed 


1914—Absorbed Crompton 
Limited, Derby. 


Limited. 


Dividends——, 


Reserves, Carried 
Amount, Rate. &c. Forward, 
£ Per Share. £ £ 
45,000 258 6,000 3.250 
45,000 258 6,000 4,287 
45,000 25s 11,000 1,249 
45,000 25s 15,000 1,546 
54,000 Os Te 2 18,007 
54,000 Os .... 25,000 8,644 
54,000 BOs . 20,000 7,029 
54,000 Ds 10,000 16,967 
54,000 30s . 26,000 11,057 
ASSETS, 
} J | | a T 3 
Billsot | & | a. 5 © 
Ex- >= vances, | ~ | Premises. 0 
change. | © &e. 2 © 
a } | Be Ge 
£ £ £ 
291,663 124 1,391,165 591 38,717, 19 
237,435 83 1,554,402) 54-7 51,447, 19 
277,903 87 1,974,124 613 71,396, 22 
285,138 82 1,870,647) 541 A515) 19 
289,177, 82 1,934,513) 54°9) 67,545! 19 
289,121 82 1,950,328) 549 34,236) 1-0 
304,252 84 1,910,788) 531) 33,676| 09 
307,087 84 1,874,039) 51°0) 33,367; 09 
296,305 78 1,985,711) 527) 33,074) 09 
284,219 76 2,033,546 53°9) 33,726) 09 
338,780 86 2,119,311) 538) 35,045! 09 
329,078 82 2, 2) 55°6) 35,417, 09 
442,49 103 2,140,934) 498) 39,210) 09 
173,304 37 1,884,232) 402 38,273 O08 
131442 26 1,820,190; 40) 36,92, O07 
189133 33 2,050,382) 36'1) 36,638; 07 
176,335 27, 2,447,135) 37-5 36,378) OF 


and , 1898—Absorbed Derby and Derbyshire 


Bank, Limited. 


Limited. 
1908—Absorbed Robin Bros., of Jersey. 


Limited. 
1909—Absorbed Stuckey’s Banking Co., Limited. 


Leicestershire 


and Evans 


New title, London County Westminster 


Banking Co., 


1g00—Absorbed Ashton, Stalybridge, Hyde and Glossop 


Banking Co., 


Whitehaven Joint Stock Banking Co., 


Union Bank, 


1915—Absorbed Messrs Thomas Barnard and Co., Bedford. 


Prorits AnD Divipenps. 








— _ Market Year Net Per Cent. 7— Dividends—, Reserves, Carried 
. Ended Profits. of Amount. Rate. &c. Forward. 
Bubsoribed. Paid-up. Callable. Reserved. Value. Dec. 31. £ Resources. % £ 
‘£ ‘ ‘ ‘£ £ 1910.. 516684 .. 1-09 $40,956 .... *20 .... 55,000 159,030 
1911.. 505,855 a 4356995 .... 271 .... 56000 .. oe 
17,650 2,423, i ial 7,270,590 7,997,600 1912.. 502,553 o 435,995 . 21 .... 55,000 ... 185,44 
ean aaee " 1913.. 515,154 O96 435,99 . 21 .... 155,000 . 109,606 
1914.. 543,416 090 =e ae <a . 225,670 
Per Share. Per Share. Per Share. Per Share. Per Share. 1915 446,300 0°69 a : .. 293,900 
= 1916 508,363 0°68 338,082 .... 18 .... 280,000 .. 184,180 
£50 eee £10 eeee £10 eere £30 £33 1917 575,906 O70 . ; 345,353 ; = 30,000 . 384,733 
* Free of income-tax. 
{ | LIABILITIES, ASSETS, 
a aaa ance ; sacs Rie heateed an 
34 |. 3; oe a T Total | r panera eumranmenas 
d= s\S's| — ¥ ie | & | Accept-| # | Notes | | 2 22) = | Liabili- | cash in| 4 | Cashat! 2 2!23 3/4 lagaseié 
Es a4] Sct i S| un. & | ances @ | in the 5 | 555| 5 | tiesor | Hana | & |Call and) © | Invest- | ® Er 2 |38 era. 3| 8 
em) BSS ‘? divided)S | and |° | Isleot}S | 2359) 5 | Assets. | andat |S | short | 5 | ments. | sa@ |S isesese 
| i is | ; | 5 5 5 Jotice. | & 2 15 ls 2 
0 ce | a ne Lee | Man. a {A O38) a Bank 2 ee | & | a 3 | & [gases & 
‘ ee eee eee ae 2 | £ £- i -T toes oe ds 
1890...) 42) 960,000,121; 93,206) 11; 670,823 85, .. ° | Some ee 7,935,062 |*2,358,235 298 ‘~ | 1,208,753 oe 3,671,847|46°2. 696,241 88 
| Le 
+ 66 — 90) 126,047) Of; 2,279,043,108) .. ee 116,895,895) 796) 21,210,985 | 2,647,562, 125 4,929,365, 23:3) an 95) 9,277,258'437 2,334,842 110 
1900. | 136) 2,927,000) 96} 259,263) 038) 3,129,552) 102 9,666) .. 194,225,103) 794) 30,550,584 | 4,156,496 136 3,436,690 11-2! 3,093,723) 101) 16,383,083 537 53,480,592 114 
1905 ..} 165) 3,417, 89} 295 08) 4,181,384) 10°9) 8,466) .. |30,428,175| 79°4|| 38,330,371 | 5,590,565) 14°6 5,992,426) 15°7) 3,472,898) 91) 18,612,087|48°5' 4,662,397 121 
3910 ..| 265) 4,204, 89} 445,532) 0°9) 4,703,982) 99) 7,355! .. |38,131,357) 80°3) 47,493,006 | 6,857,637) 14°4| 4,876,342) 10°3 8,469,297) 17°8| 21,979,248) 46°3, 5,310,482 11:2 
1913 ..| 275) 4,204,780) 78) 492,985) 09) 5,945,663) 111 4,641, .. |43,199,032) 802) 53,847,101 | 7,605,752) 14-2) 8,476,058) 15°8, 6,822,236) 12°7/ 24,355,332\45°1| 6,587,723 122 
1914.. 45) | 7°5) 425,612) 0-7) 3,695,071; 61) 12,094) .. |52,113,758| 85°7|| 60,770,065 11,521,006 190} 8,241,591! 13°6) 9,856,609) 16°2 26,764,417| 440, 4,386,442, 72 
1915 .. 4,523,530) 7:0) 476,573) 07 5,391,730 83, 16,148) .. |54,091,220) 84-0), 64,499,201 |10,229,165) 15°8 5,771,734 9°0)18,565,186) 28°6) 24,091,468 37°5 5,841,648 91 
1006 ..} 332) 4,5: 61) 377,768] 0-5] 9,173,816/12°2) 17,014) .. 60,700,463) 81-2 74,792,591 ||13,256,755 | 17°7|12,036,768) 16°2|16,869,041| 22°5| 23,513,892) 314 9,116,135) 122 
1917 . .} 333) 4,523,530) 5°5 596,498! 0°7) 8,484,826 10°3) 16,017| .. (68,631,321) 83°5)) 82,252.) 12,713,526) 15°4 029,669) 24-4'15,603,087) 19-0, 24,171,450; 294 9,734,460! 11°8 
* Includes money at call. 
PALATINE BANK, LIMITED. 
IncoRPORATED 1899. 
Prorits axp Divipmanps. Reserve, 
—— Carita Market Year Net Per Cent, -— Dividends——, Invest- Carzied 
En Profits. f A b &c. Forward, 
Subscribed. Paid-up. Callable. Reserved. Value. ae oe 
1910.. 7,850 i  _ 5625 .... 460 .... 1,900 1,529 
* * “ é £ 1911.. 7,372 16 5,625 40 6d 700 4 
1912.. 4,903 hl 5,000 4s 0d 200 ’ 
500,000 125,000 125,000 250,000 157,800 1913.. 7.420 16 5625 4s 64 1,000 11624 
1914.. 17,040 16 5,625 48 6d 1,400 1,640 
Per Share. Per Bhare. Per Share. Per Share. Per Share. 1915.. 7,519 16 5,625 4a 6d 2,000 1,554 
1916.. 17,708 12 5,625 4s 64 1,500 — 
£20 £5 £5 £10 £64: 1917.. 10,557 14 5,625 48 6d 5,000 ’ 
1918.. 11,382 o9 7,188 5s 9d 4,500 1,743 


Continued on page 848. 
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BARCLAYS BANK 
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LIMITED. 
Head Office :— 

54, Lombard Street, London, E.C.3 
AUTHORISED CAPITAL . . £20,000,000 
ISSUED CAPITAL  =- “ . - £14,137,332 
AMOUNT PAID-UP, 31st Dec., 1918 £7,289,444 
RESERVE FUND . “ i “ £6,000,000 
DEPOSITS - - . . . - £239,660,000 


The Paid-up Capital and the Reserve Fund are being increased 
respectively to £8,747,332 and £7,000,000. 


FREDERICK CRAUFURD GOODENOUGH, Esq., Chairman. 
Sir HERBERT HAMBLING, Deputy-Chairman. 
EDMUND HENRY PARKER, Esq., Vice-Chairman. 


General Managers: 


WILLIAM FAVILL TUKE, Esq. WILLIAM CARRUTHERS, Esq. 


The Bank has over 


1,370 BRANCHES 
IN ENGLAND AND WALES 


and Agents and Correspondents 
in all the Principal Towns 
throughout the World. 





EVERY DESCRIPTION OF BRITISH 
AND FOREIGN BANKING BUSINESS 
TRANSACTED. 


The Bank undertakes the office of EXECUTOR and TRUSTEE. 





FOREIGN BRANCH: 168, Fenchurch Street, E.C.3. 
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PALATINE BANK, LIMITED. Continued from page 846, 
LIABILITIES. ASSETS. 
|S g ac 
3° a -is i eax ; Total ms z : : ae 
‘5 : r G, Capital § 32 = g | Deposit |e | tes or i Sa8d| 81, 8 | pinot | 5 § x Seki 
E : Site © <Accept- © and © ies O E53 © | Invest ® Billso 5 a 2 agitc | & 
es — nd 3 £i <= | ances. 7 Current | & || Assets. a3 FSS | ments. | ° Exchange > Advenssa, ~ | 32st ° 
\ . 2 é 2 Accounts. 2 vs ne = | a a | aj geese, e 
Pa £ eens...) (oe 1 «= an £ , a. -—. 4 |. £ 
1900 3 62,500, 420 1,782) 1°4 | 2,082, 13 83,222, 55°3 149,586 28,754 194) 13,914 93 5,298 35 92,705, 619 6915 59 
1906 ..' § 87,500, 350 4,173; 16 21,441 84 138,005, 55°0 251,119 61,876 24°7 15,448 63 4530 18 138,991 550 3,274 122 
190 .. 6 87,500) 312 5,136) 18 | 23, 974, 90 162,563, 58°0 279,173 50,836, 182 24,279 8&7 8,260 30 163,360) 585 32,438 116 
1901... 6 87,500, 25°3, 6,610 20 | 57,821, 164 196,175, 563; 348,106 62,202, 178 21,615 63 6,309 17 193,533, 55°8 64,447 187 
196 ..| 6 87,500) 232 6,132 16 | 46,014; 121 239,098 631) 378,744 | 61,132) 161 19,237 50 16,46 43 228,967, 605 53,073 14) 
1999 .. 6 114,500 25°2 5,279) 11 | 90:763 n»0 245,329 53:7 455,871 65,097) 142 1812 68 25,686 57 236,74, 520 97,512 215 
3910 . 8 115,000, 200 5,654) 10 190,867, 33°2 262,681 45°8|| 574,202; 109,385 190 43H 61 23,606 42 207,303; %} 96,575 4 
igll 8 115,000, 249 5,651) 1°2 | 53,389) 116 287,327 62°53 461,367 109,283, 236 BSA 76 22,386 49 252,908) 505 61,456 134 
1912 8 115,000) 249 3,979) 09 | 47,069) 102 296,085 640 462,133 66,874 145 0,34 87 23,786 52 275,42) 596 55,597 12° 
1913 9; 115,000 53 5,750) 13 | 54,606 18-0 279,597 61°7 454,955 89,189) 196 45,808 101 31,240 69 225,757| 496 62,959 136 
1914 io 115,000' 26°2, 6,164) 14 23,283) 5°3 293,539 67-1) 437,986 59,572, 136 53,339 122 28,618 6°5 264,938] 60°5 31,519 72 
1915 ../ 10 115,000) 24-3 6,659) 1°4 | 13,207) 28 339,177, 71°5 474,043 76.618 162 76,212 161 28,677 61 270,893) 570 21,643 46 
1916 10 115,000 185 6,742) 1°] 5,91 06 495,829) Ty 621,490 174,753| 28°0 66,740 10°7 64,686 104 301,835) 48°7 13,476 22 
1917 .,] 10 120,000! 15°9! 5,174) 0-7 26,484, 34 603,427, 80°C 755,085 201,549! 266  *130,428 172 38,628 5:1 A803) 463 B44 48 
1918_..| 12} 136,000, 11°5' 5,493) 0-4 | 34,826 3°0 1,009,168) 85"1/! 1,185,487), 309,795, 262 °561,932. 305 = 70,183, 59 398,692) 356 44,885 38 
* Includes Teaser; Bills, 
SHEFFIELD BANKING COMPANY, LIMITED. 
ESTABLisHED 1831. 
——C A cneducsgmmeeiiimmnmeit Prorits axp DIviIpENDs. 
aes Market Year Net Per Cent. —Dividende— Reserves, cannes 
Ended Profits. of Amount. Rate. &ec. orward, 
Subscribed. Paid-up Callable. Reserved. Value. Dec. 31. £ Mesouneen. £ % £ 
£ z £ £ £ 1910.. 64,815 1°57 56,571 *14 14,500 5,049 
1911.. 63,296 154 56,571 . 24 2,000 9,775 
1,154,500 .... 404,075 750,425 Nil. 1,212.20C 1912 67,212 169 56,571 14 12,500 7,517 
1913.. 72,180 161 60.611 15 9,925 9,561 
1914.. 70,241 14 60,611 15 3,000 16,191 
1915.. 172,569 1°45 60,611 15 18,000 10,148 
Per Share. Per Share. Per Share. Per Share. Per Share. 1916.. 75,412 119 64.652 16 3,500 17,408 
» cute ‘ 1917.. 84,848 1-25 64,652 16 14,000 23,604 
&50 £17 108 £32 10s Nil. i> 1918.. 85.085 lll o 64.652 16 17.000 26.537 
* Free of income- tax. 
{ LIABILITIES. ASSETS 
-|6 ¢ 
a ae oa oa 7 i : Total Cashin! ie ee Te ae a 
3533 2 22/8, ee! : le egg. Uiabli. ena at 2 z| sé lz z Eeese! = 
»ERa { cm >is rete 2 | Acoept-| 2 e| 3c é 5\2 tiesor | Bank,&! 2 Invest- | © «3 2 & is ra »2| 2 
ze 63 : < =5 ez 2 ances. Y Note. S| S952 DS Assets. atCallor Y ments. 2 =£ ¥ Advances. Y SES = ~ 
1 oO o/am =) o © ® 64 02 © Short ¢ 2 aa 2 £ sZ58S8¢' 2 
j a a eS ad —_ “ ™ <| & Notice. ™ - ~ m oe rr al na 
£ £ roe £ £ é £ £ ae £ 
1890.. 4 $93,014,168 30,098 1°0 aA 20,625 07 2,394,203 815 2,937,940 379,396 129 724,179 246, 468,562 160 1,342,064) 45:7 23,739 08 
18695.. 9 498,980,166 25,082 08 os 13,320 O04 2,471,257 822 3,008,579, 519,982 17°2) 520,20417°3) 260,744 87 1,661,701) 55°3 45,948 15 
1900.. 17 586,395,128 33,443 O8 = 11,575 O03 3,544,191 861 4,115,604 950,654 231) 477,402,116 329,607 80 2,294,192) 55°7 63,749 16 
19%.. 20 720,000170 47,977 lil ; : .. | 3,472,552 81°99 4,240,529) 878,050 20°7) 535,863,126 542,097 128 2,2 21.171 524 63,48) 15 
1910.. 24 704075171 41,416) 10 69,500 17 3,312,414 80°2 4,127,405 1,100,245 266, 546,407,152! 257,063 62 2,086,228) 506 137462 34 
1911... 25 694,075,168 46141 ll 36,000 09 3,362,983 81°2 4,139,199 935,091 23:8) 600,080'14°5) 263,478 64 2,186,530) 528 104,020 25 
1912.. 26 694,076 164 44,284) 11 30,000 07 3,447,255 81°8 4,215,614 | 1,144,946 27°2) 517,056122) 308,690 73 2,148,022 51°0 96,900 25 
1913.. 27 700,000 156 49969 11 44,000 10. 3,680,880 82°3 4,474,349) 1,289,235 283 514,050,115; 413,487 92 2,148,177 481 109,400) 24 
1914.. 28 700,000,153 16,191 O-4 48,000 10). 3,816,566 83:3) 4,580,757)! 1,474,904 32°], 785,210,172) 199,531 43; 2,001,611 438 119,500) 2°6 
1915.. 28 700,000'140 10,148 0-2 ee 9° 4,293,553 85°8 5,003,701 1,267,882 26°3 1,465,500 29°3, 223,979 45; 1,969,340 394 77,000) 15 
1916.. 28 700,000,110 17,408 03 ys oe 5,630,997 88°76, +4 = 2,198,235 34°6 2,543,000) 40°0' 192,287 30 1,335,883 21°2 79,000 12 
1917.. 28 710,000,105 23,604 03 o : : 6,034,190 86°2 6.76 2,089,929 30°8, 2,574,000) 38°0} 123,588 1°8| 1,903,577 28-2 76,700) 1°2 
1918.. 28 720,000! 9°41 26537 03 oa - : ++ | 6,930,385 90°37, (76.922 2,966,029 38°6) 2,414,500) 31°5) 137,797 1°8) 2,083,596, 271, 75,000_ 0 
UNION BANK OF MANCHESTER, LIMITED. 


i888— Sewell and Nephew absorbed. 
1904—E. W. Yates and Co., Liverpool, absorbed. 








ESTABLISHED 1836. 


1918—East Morley and Bradford Deposit Bank, Limited, 





acquired. 
1906— Blackburn Bank absorbed. Prorits aAxND DivIpENDs. 
igoy—Downes and Co. (Nantwich) absorbed. Year Net Per Cent. ——Dividends—~ Reserves, Carried 
1917—Halifax and District Permanent Banking Company as — ae —- a 7 — 
absorbed. 1910.. 83,905 1°24 62,370 "1038 .... 24,000 5,128 
on on 1911.. 86,632 115 64,740 12% .... 19,000 8,020 
Subscribed. Paid-up. Callable. Reserved. Value. sas. ware a3 er740 2 48000 21113 
& é£ £ £ £ 1914.. 94,448 115 63,379 12 35,000 8,182 
1,500,000 760,000 750,000 Nil. 3.075.000 1915.. 102,321 1°16 59,583 12 25,000 25,919 
1916... 118,525 1-02 68,750 *12 50,000 25,634 
Per Share. Per Share. Per Share. Per Share. Per Share. 1917.. 128,254 O75 75,000 18.4 28,500 21,02" 
£5 £2 10s £2 10 Nil £103 1918.. 202,138 1-14 97,812 20 90,000 18,670 
— * Free of income- tax. 
" , LIABILITIES. ASSETS. 
| } sia 
Year iS 2) | no eee eee Total eo ea . on ee : ee a 7 
Boded 3% 5 3 | Z z gis 22) g  Liabdii- | ¢ ) < - 2 egese ¢ 
| a's = Cash in i & 
Dec. 81.99 £uF 8 238 S | Accept-} 8 | gz is | © | tiesor || Hand, | S| Invest-| & | Billsot © 5 BE $ 3 
ia eas 1° IER L | ances, | © | GES! 2 | Assets. | atcail,| 2!) ments. | 9. Ex. © Advances. © ees : 
o t) © o } C » © 2 
| Uo § | & | 73 | é | &c, e AR Og g en £ | £ change. 2 £ gakds é 
A z ) z z  _-_ . -_ 7. -—cf a oe a $s 
1e90* .. 43 530,000 16°9 38,487 12 53,217 1°7 2,526,868 802 3,148,572 524,110 166 213,593) 68 With $2,517,479 736 93,5% 30 
Advances 
1895* .. 49 610,000 16° 39,290 1-1 | 82,667 23 2,900,376 798 3,632,333 486,742 13-4 42,130 11 D #2,951,540 81:3. 151,971 42 
1900* .. 62 925,000) 16°8 48,524, O09 | 320.329 59 4,195,229 764 5.489.082 582.754 106 172)75 31 Do +4'216,459 768, 517,6% 9% 
1905.... 72 874,000, 15°5 34,298) O6 417,378 74 4,317,193 765 5,642,368 845,596 150 620,336 110 738,623 131 2,770,960491) 667,353 118 
1906..... 75 882,000 14:0 421064. 07 467,567 74 4,915,586 779 6,307,487 716,034 114 700,23 11] 1,080,976 171 3,085,050489! 725,691 11°5 
—? 78 138 40,046 06 479,276 74 5,035,101 782 6,446,423 1,127,257 174 692,224 108 771,742 120 3,099,491 481 765,709 117 
— . 6 905,000 145 40,067 O6 | 374,160 60 4,901,961 789 6,221,178 766,031 123 1,016,288 163 715,660 115 43,065,454 667 10°5 
oo 83 915,000, 146 37,593) 06 340,963 55 968, 793 6,261,652 1,147,071 184 808,699 1399 509,403 81 3,167,087 506 629,372 100 
seul. sool ae 920,000! 136 37,498 06 596,344 88 6,213,193 770 6,767,035 1,119,547 166 829,968 122 622,628 92 3,304644 488 li 
i" = 880,000' 130 40,390 O6 332665 49 5,530,752 81°5 6,783,785 1,395,443 206 713,193 105 577,259 85 45,468,003 511 629,887 yo 
a. + 890,000 11°8 562,545 07 | 610,929 81 6,009,553 794 7,563,027 1,502,372 200 743,996 38 789,839 106 5,617,225 476 909,596 12¢ 
cae: oul 112 44,483 06 | 674,181 84 6,428,858 798 8,047,522 1,592,993 198 801,779 100 79,45 99 5,884,297 482 973,108 12) 
1913... 88 905,000 21°0 39,334, 05 | 665,556 81 6,594,015 804 8,203,905 1,344,255 164 736,095 90 718,005 87 4,440,2401542 965,310 11 
. 88 905,000, 10°3 54,709 O06 764,45 8&7 7,053,582, 80°4 8,777,836 821,664 93 2,166,738 246 620,747 6&9 4,204,289.481 1,064.5 ei 
1916.... 88 905,000! 7°7 60,069 05 | 1,556,936 133 9,117,392, 785 11,639,397, 2,048,042 174 2.866.537 245 876.968 75 3,999,731,348 1,848,119 16 
1917... 97 905,000, 69 77,948 O6 | 901,654 69 11,127,088 85% 13,011,690 1,715,031 131 4,026,180 309, 955,205 73 5,113,620,395, 1,201,654 92 
1918... ./111 1,275,000! __ 7-2! 71,170! 0-4 | 1,150,084 65 | 15,218,193 859. 17,708.447, 2393458 135 7:212.890 40-7! 1.093485 62 5.508.530/31'1 1500084 85 
* Year ended June 3th. + Inclades bills, 
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London Joint Cityand 
Midland Bank Limited 


Head Office : 5 Threadneedle Street, London, E.C. 2. 


31st DECEMBER, 1918. 
Subscribed Capital - - - - . £34,428,948 
Uncalled Capital - ~— - - - 27,256,250 
Paid-up Capital - - . . 7,172,697 
Reserve Fund = - - 7,172,697 


woe 


Deposits - -~ - - - «= £334,898,435 
Cash in Hand and Balance at Bank of England 63,756,371 
Money at Call and at Short Notice . 65,809,169 
Investments and Bills of Exchange - 100,849,947 


Advances” - - - - - 99 213,614 


| Advances on War Loans - 14,218,201 
| 
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Paid-up Capital is now  £8,171,417 
Reserve Fund £8,171,417 


OVERSEAS BRANCH : 
65 & 66 Old Broad Street, London, E.C. 2. 


Specially organised for developing British Trade abroad. 
Foreign Banking business of every description undertaken. 
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:9¢00— Union Bank of London absorbed London Commercial 


Amalgan 





1ate dw 


UNION OF LONDON AND 








SMITHS 
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BANK, LIMITED. 


ESTABLISHED 1839.—Member of London Clearing. 


and Cripplegate Bank, Limited. 


‘ith National Provincial Bank of England, Limited. 


Bank of England, Limited. 





Samuel and Co., 
C 


New title, 


Newark ; 


oO. 


National Provincial and Union 


| May 17, 1919. 










Derby; Smith, Samuel and 


and Smith, Samuel and Co., 


1902—Union Bank of London amalgamated with Smith, Nottin ham, under present title. 
Ellison and Co.; Smith, Payne and Smith; , 1903—Amalgamated with Prescott’s Bank, Limited. 
Smith, Samuel Brothers and Co. ; Smith, 1903—Absorbed London and Yorkshire Bank, Limited. 
PROFITS AND DivImpENDs. 
— aaa elaine Market Year Net Per Cent. -—Dividends--. Reserves, Oarried 
Ended Profits of Amount Rate. &e. Forward, 
hubseribed. Paid-up. allable. Reserved Dec. 31. £ Resource £ % z£ £ 
1910 506,845 1°06 395,613  eF 170,000 .... 167,382 
£ £ 2 £ 2 1911 486,117 099 401,347 12 . 6,000 .... 192,152 
: . _— . — oo ann 1912 55,007 105 401,47 12 . 150,000 .... 170800 | 
22,954,100 3,554, 78 7,912,265 4... 11,467,050 = 1913.. 636,615 1-22 401,347 .... 12 .... 225,000 .... 180,080 
1914.. 533,647 O96 . 32.167 12 .. 158,000 .... 201,560 
Per Share. Per Share, Per Share, Per Share. Per Share. 1915 504,846 Oss . 308,655 ... 10 . 250,000 .... 147,752 
. ral 1916.. 610478 0°94 275,687 10 400,000 .... 82645 
£100 £15 10s £34108)... £50 £26 1917 33,370 O83 266,609 .... 10 . 200,000 .... 209.304 
* Free of income-tax, 
LIABILITIES. ASSETS. 
[Oe . _ vs 
Sie s Fotal ' i i at la aS 4 
st ¢ 2 =o) 7 a ' = : = Accept-, — | Miscel- — = =\'s Liat ee Cashin ¢ Cashat ¢ i 2 & 20 §os't ; 
Vofite sc > 2 Un 2 ances © laneous » S =| & ties or Hand = Calland »® Invest - Sc 5 & SEts é & 13 
760 aS % | > | divided > and ~ |Credits| > | 2358! x Assets, andat | ~ | Short | ~ | ments. | © vas | ~ ee- £ ~ 14 
O £| ® | Profits.| © Guaran- © |Rebate, © |G Of) § Bank. © | Notice.’ © ~ a 9 2 36 ex? Ss } 
= |e m | tees, | | &e. || * <) B ee. a we) EB < | & Benes & 
8 £ £ £ oe. 8 £ £ £ £ £ a 
1890" 9) 2,555,000! 1371; 122,991 O07) 2,847,356)14.6 332,339 1°7'13,630,034' 69°9, 19,487,720 2,814,362 14°5 2,484,000 12°8 2,946,722 15:1) 7,762,081 39°8; 3,480,555 178 
1895*.| 10} 2,555,000) 11°7 89,742 04 2,882,052)15'2 187,326 0°8 16,099,945 75°9, 21,814,065 2,520,094 11°5 3,346,500) 15°4 2,839,554 13°0} 9,639,532 44°2| 3,468,385 159 
1900*.| 19) 2,555,000; 11°0, 166,958 08) 2,069,638) 89 346,403. 1°5 18,090,516 77°8) 23,228,515 3,827,915 16°5, 3,424,000 14°8 3,017,659 12°9| 10,296,879. 44°4; 2,661,862 114 
1905 98) 4,704,786 102, 316,399 O7 4,094,164) 88 551,329 1°2 36,609,884) 791, 46,276,561 6,628,031 143 7,496,379 16°2 6,288,555 136, 20,362,955 44°0| 5,500,661 119 
1910. .) 111) 4,704,786; 94, 368,055 0-7) 4,201,233) 84 650,275 1°340,215,972 80°2, 50,140,321 7,198,338 14°4) 8,263,461, 16°5 6,731,070 13°4) 22,122,788 44:1, 5,824,464 116 
1913.. 113) 4,704,786) 9°0: 380,754 0°7) 4,907,957; 94 931,716 1°8 41,259,806) 791, 52,185,019 6,462,809 124 7,437,277 14°35 6,295,116 12°0; 25,036,135 480) 6,953,682 133 
1914... 114 4,704,786: 85 363,055 O'7 oye 6°5 1,023,176, 1°8. 45,832,803) 82°5) 55,534,814 9,704,561 17°5. 5,571,372, 10°0 7,521,141 1356) 27,121,612 48°7| 5,632,128 102 
1915... 116) 4,704,786) 8:2 296,823 O05 4,941,041) 861,027,518 1°8.46,080,541) 80°9 57, 050,709 9,145,118 16°0 3,163,906) 5°5 17,239,712) 30°] 20,550,119 362 6,951,854 122 
1916 | 116 4.704,786' 73. 215,848 0:3) 3,551,698} 5°5.1,053,272 1°655,251,863|85°3, 64,757,467 13,928,761 21°5 10,035,162] 15°5 15,998,630. 24°6, 19,216,306 298 5,578.508 8% 
1917 116) 4.704.786 6¢€ %A2,608 05, 1,802,85 52| 2°5 1,672,222, 2°362,818,388] 88°1| 71,340,856, 13,542,447 19°0 14,312,239) 20°0 15,056,749 211) 24; 4,645, 53046 3,783,891 53 
; , ——— i 
* Union Bank of London. 
| 
WEST YORKSHIRE BANK LIMITED. 
ESTABLISHED 182g. | 
1g¢10—Halifax and Huddersfield Union Banking Co., Limited, amalgamated with Halifax Joint Stock Banking Co., | 
Limited. New title, West Yorkshire Bank Limited. 
Prorits anp DivipEexps. 
An ager: = Ae eee Market Year Net Per Cent Dividenda—, Tleserves Ca 
Subscrib ol. Paid-up. Callable. Re Value, Ended Profite, of Amount. Hate. &c. ror 
£ 4 2 £ Dee. 31, £ Resources. £ % £ 2 
1,000,000 400,000 200,000... 00,000 1,190,000 1912 67,247 1:00 50,000 13) “ 12,000 7,074 
1913.. 70,176 1-02 50,000 124 20,000 7,250 
rae ae iia See ia 1914.. 65,073 0-88 53,333 l 7,500 10,362 
Per Shas Per St are. Per Share, Per _— e. I : e. 19): 70.792 O83 53,333 i : 20,000 789) 
4: £10 ‘ £10 £29; i9l¢ 75,897 0°83 3,333 13h 20,000 10,384 
ieattiianiais ~~ 1917.. 92,703 O83 3,333 134 30,000 . 18,753 
as , — 1918 96,400 0°85 60,000 15 30,000 - 25,154 
LIABILITI SSETS 
Year (23! le le | , | (Total , 
Knded (2) = ea E = | Miscel = | Deposit t Liabili Cash on = = = | Premises, ¢ 
Dec. 31.6 &| Capital & ta 2 ~ | laneous - and S ties or Hand, at © Invest ¥ |Discounts 8 and _ 
ok and ad we = Notes. > | Credits, > | Current Asse Call, and ” ments ~ ‘and Ad- 4 Cover f e 
2. Reserves. oS ae 2 © | Rebate, © |Accounts © at Short © = | vances. 2 Accept ¥ 
~ ~ ~~ _ & _ _ Notice os os { ™ | ances _ 
& | ; £ & z 4 4 £ £ £ | 2 
1911] 4 800,000] 12°3, *45,828) 0-7 2,655 21,477 03 5,634,875 867 6,504,835 718,092) 11°0 978,346, 15°0! 4,714,882) 72:5) 93,515 1 
i | | 
1912.. 52 800,000} 11°9 *49,074, 0-7 3,035 23,274 O3 | 5,855,102 871 6,730,486 15 HO} 106 733,947, 10°9| 5,185,684) 77-1) 95,515, 14 
i913.... 4 800, 11°7| *57,250! 08 2,195 21,688 O53 | 5,990,956 872 6,872,090 851,090 124 703,800| 10°3' 5,214,885) 75° 102,315 14 ‘ 
1914....,; 44 800, 108; 42,362) 06 | 2315 . 90,954 12 6,461,351 874 7,396,982) 1,105,892| 15°0 823,239) 112) 5,365,536 72°4) 102,315 15 
1915 vw 800, 94; 39,821) 05 2,320 75,814 09 7,597,777 892 8,515,732 1,351,635) 15°8 2,206,895) 25°9) 4,788,282] 56:3) 169,920 20 
1916 x 750,000} 82) 42,593, O5 2,315 135,685 1°5 8,213,275 898 9,143,868 1,752,892} 192 2,107,146) 23:0) 5,055,156) 553) 228,674 2 
1917 x 780,000; 71, 50,986) 05 2,105 36,116 O03 10,175,580 92°] 11,044,787), 2,140,623) 194 3,689,421! 33:3, 5,086,439) 46:1 128,304 1 : 
1918 34 800,000! 7:1) 64,174 06 2,245 47,255 O04 | 10,395,263 91-9 11,308,937) 2.216.914) 19°6 2.831,621| 25°0 6,123,652! 54-2} 136,750 12 
Include Amounts written Ad } v Ae 
BAKER, DUNCOMBE, AND CO., LIMITED. 
BALANCE-SHEET—March 31 
LIABILIIIES, £ ASSETS. 4 
Capita]—16,000 fully-paid “A ’’ shares of £5 ea 80,000 | Inve ent: per cent. National War Bonds (£515,000),5 per cen 
4,000 fully-paid “B’’ shares of £5 each ... 20,000 War Loan, 1929-47 (£50,000) 562.500 
Reserve : aN 70,000 Bills discounted (including re-discounts 5,645, A6 
Liability on deposite and loans and bills re-discounted (includ Loans on security and sundry aecounte ee ae 9 583 
rebate and sundry accounts) 6,144,245 Assets of the value of £6,205.346 10s are held by bankers and 
others as cover for liabilities, per contra. 
Cash in hand and at bankers 92,516 
6,314,245 6,514.24 
FARROW’S BANK, LIMITED. 
BALANCE-SHEET—Jane W, 1918, 
Dr. LIABILITIES £ me * ASSETS, 
rrr eee oe 341,112 | Cash in hand and at bankers .. 16,343 
Reserve fund ....... ress ° 93,500 | Reserve fund, Consols, War Loan, ‘National War Bonds, 6 Pe r cent. 
Current and other accounts... 892,222 Exchequer bonds, and India 34 per cent. stocks ..... 93,500 
Deposit and other accounts (subject to notice) 1,625,583 | Investments 801,218 
Net profit (including balance from last account), £43,145; reserve | Advances to customers, loans, bills ‘discounted, and. other accounts, 
fund, interim dividend, &c., £26,125 ‘ 17,020 | after deducting provision for bad and doubtful debts .. wee 1,806,011 
| Bank premises and fittings, less depreciation ...............0++ 2.2b5 
——— | 
2,989,437 2,989,4 431 
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THIS BANK HAS OVER 1,300 OFFICES 


ENGLAND AND WALES. 


AFFILIATED BANKS: 


THE NATIONAL BANK OF SCOTLAND, LIMITED. 


Head Office: EDINBURGH. 
124 Branches in the principal Cities and places in Scotland. 


LONDON AND RIVER PLATE BANK, LIMITED. 
Head Office: 7, PRINCES STREET, E.C. 2. 


30 Branches in Argentina, Brazil, &c., Paris and New York. 


FRENCH AUXILIARY : 







CAPITAL SUBSCRIBED £55,962,850 


CAPITAL PAID UP .- &,9F4,056 
RESERVE FUND .- =- 9,000,000 
DEPOSITS, &c. - - 267,966,438 
ADVANCES, &c. 81,072,134 


LLOYDS BANK 


THE CAPITAL AND COUNTIES BANK, LIMITED. 


HEAD OFFICE : 71, LOMBARD STREET, E.C. 3. 


IN 


LLOYDS BANK (FRANCE) AND NATIONAL PROVINCIAL BANK (FRANCE) LIMITED. 


OFFICES in LONDON (60, Lombard Street, E.C. 3), PARIS (3, Place de l’Opé 


ANTWERP, BIARRITZ, BORDEAUX, BRUSSELS, HAVRE, MARSEILLES and NICE. 
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WILLIAMS DEACON’S BANK, LIMITED. 

ESTABLISHED 1836.—Member of London Clearing. 

1890—Manchester and Salford Bank amalgamated with | 1901—Title changed to Williams Deacon’s Bank, Limited. 
Williams, Deacon and Co. New title, Williams | 1907—Sheffield and Rotherham Joint Stock Banking Cc., 


Deacon and Manchester and Salford Bank, Limited, absorbed. 
Limited. 


Prorits anp DivipeENDs. 














ts ee - Market Year Net Per Cent. Dividends Reserves, Carried 
Subseribed. Paid-up. Callable. teserved. Value. Ended Profits. of Amount, Rate. &e. Forward, 
Jan, 31,1919. | Dec. 31. £ Resources. £ % z £ 
£ £ £ £ £ . Fe. ae 187,500 .. 15 .... 2,000 .... 26,059 
i911 22100) .... 123 BOT SOO .... BB .oce SRRD .coe SG 
7,818800 .... 1,250,000 .... 1,875,000 .... 4,687,500 .... 3,681,655 1912.. 231,542 .... 1°20 a $0,000 vee 33,642 
913 43, 1°23 187,500 SD esses , se. WA 
Per Share. Per Share. Per Share. Per Share. Per Share. a ioe 1-06 181'250 ~ “eae soos ian 
20... £8 sees £12 sees £0 -+ R23 1915.. 238,048 1-06 . 175,000 14... 125,000 . 12,708 
a ; : as as nee ; 1916 280,188 .... ld0l 175,000 14 .... 100,000 .... 17,896 
. i ee 0 — — oe Sees a ee B - ares, 1917 297.916 . 0-79 175,000 14 120,000 .... 20,811 
ully paid, have been issued and taken up, and later each 250 share was Q z c 0" 185.156 14 125.000 .... 29.846 
plit into 10 shares of £5 each £1 paid. 1318 19,191 a Free of ee e-tax. ta . 
LIABILITIES, ASSETS, 
acs Potn ; 
se” $4| = < . Deposit = Liabili Cashin = Cashat ¢£ = = = 
St S = &| Capital | Un 2 | Acce pt- 5S Rebate = and © ties or Hand * \Calland »* Invest += Discounts % S 
Fan) sf on. Re- | ~h { divided: ~ ances, w A Current ~ Asset andat + Short = ments. 7 « d Ad ad ~ 
{%%) serves. i © | Profits. | © Xe, = ,count. = Ad 2 Bank. % Notice. ¢ = vances, © 2 
{ -~ | = _ = nts _ a _ _ = -_ 
£ z £ Fa x £ i £ £ & : 
1890..; 51) 1,360,000,12°0, 65,001, 06, 694,223 61) 22,980, 02 9,207,222) 81-1 | 11,349,426) *1,141,072 101 1,887,625 166) 7,388,873 65°1 931,856 8-2 
1895..»| 67) 1,460,000) 1C0°8' 77,534) 06 592,232) 44) 18,773 0°1/11,394,379) 841 | 13,542,918), 1,813,402) 15°4) 2,621,059, 19°35) 1,539,552 11°4) 6,718,848) 496 850,057 6°3 
1900..) 75) 1,575,000) 10°99 103,506) O07) 340,595 24) 23,651 0°2)12,342,046 85°8 | 14,384,798) 1,973,991 13°7| 1,326,143) 9°53 2,221,945 15°4) 8,198,157, 57°0 664,562 46 
1905.. 82) 1,650,000) 12:1 86,417, O6 317,058 2:3 23,524 0°2.11,531,776 84°8 | 13,608,775), 1,753,439, 12°9) 1,743,468, 12°9 2,319,042, 170 7,094,840 52°] 697,996 5°) 
1910. .| 106) 2,000,000) 11-1; 120,994) 07 737,494 41) 30,712 02.15,156,575 83°9 | 18,045,775, 2,316,092) 12°8) 1,698,536) 9°4 2,679,715, 14°9) 10,178,793 564) 1,172,639 & 
1911..); 108) 1,950,000) 10°9, 125,036) 07) °797,728 4-4) 31,006, 0-2)15,055,199 83°8 17,958,969) 2,421,606 13°5, 1,794,084 10°0 2,628,961 14°6, 9,865,923, 509) 1,248,395 7:0 
1912...) 110) 1,950,000) 10°1, 129,651) 0°7) 850,847) 4°4) 32,207, 0°2)16,393,582| 84°6 | 19,356,287), 2,471,941) 12°8) 2,583,875 13°4) 2,584,027) 13°4) 10,415,907) 53°7, 1,300,537 67 
1913..| 115 1,900,000) 96) 129,537; 07 549,556 2:8) 32,470 0°2/17,188,009| 86°7 | 19,799,572) 3,043,372) 15°4) 2,418,352) 12°2 2,464,867 12°5| 10,873,818 548 1,000,183 5) 
1914. .| 118) 1,900,000} 91) 163,988) 08 407,503) 2:0) 32,029 02)18,349,552 879 20,853,072), 2,949,952) 14°1| 3,314,042 15°9, 3,360,104 1671) 10,361,708) 49°8 867,286 4:1 
1915 118) 1,900,000) 8:4 102,299) 05 623,665 28 31,944) 0°1/19,855,853 88°2 22,513,761), 3,356,432 14°9 1,347,270 6°0) 7,090,885 314, 9,623,982) 429 1,095,192 48 
1916. 4 115) 1,900,000) 6°8, 107,002 0-4 1,327,834) 4°8 68,803 0°2/24,419,301 87°8 27,822,940) 5,921,012) 21°5, 1,928,508, 6°9) 6,780,830, 24-4) 11,387,723, 40°7, 1,804,867) ¢ 
1917 115) 2,000,000) 6°23) 110,091) 03 1,443,159) 45 50,948 0°2'28,443,616 891 | 32,047.814) 6,193,199) 192) 2,541,770, 7°9 6,130,644 191) 15,280,962/47°9 1,901,589 59 
1918..| 120) 2,100,000) 60) 129,320) O3 941,029 2:7 58,768 0-2/31,778,651 90°8 | 35,007,768 5,641,141) 16°1| 5,909,750) 16°9) 6.586.806 18°B, 15,493,517|44°3 1,376,774 39 
* Includes money at call and short notice. 
YORKSHIRE PENNY BANK, LIMITED. 
BALANCE-SHEET—December 31, 1918. 
LIABILITIES £ ASSETS £ 
Share capital—250,000 shares of £5 each, £3 paid. Cash in hand, at Bank of England, and at short notice .. ahaa 7,237,957 
Capital paid uy ; : 750,000 British Government Treasury Bills aii as ae 3,655,000 
Reserve fund ; ice hs es ; a 0 Treasury Bills and securities repayable within one year... 1,140,342 
Amount due to depositors and other accounts ........ . 23,014,201 British Government War Stock and Bonds ..............ceeseeeees 4,333,359 
Uncalled capital, £500,000. Local Loans stock.. 2s ; caaue os 12,900 
Other securities os - : . ‘ 2910,019 
Loans on security and other accounts > 4,773,542 
Bank premises seee oe . o . Se eee 45] ,082 
"24,514,201 24,514,201 
PRIVATE BANKS OF ENGLAND AND WALES. 
BECKETT AND CO., LEEDS. 
ESTABLISHED 1750. 
Fixed note issue, £53,392. 
Amalgamated Balance-sheet of Beckett's Banks. 
LIABILITIES. ASSETS. 
oe . ee Total ; . _ Premises,) 
Year Ended Dec, 31. E = -i2 $ Liabili- Cash in = c  &c.,in- é 
Partners’ °& e Misce!} x Stes S ties or Hand, at & Invest- © Advances, © cluding & 
Capital. oof Notes - | laneous “a wet S = Assets Bank,and, + ments, = Loans, o Cover for > 
2 © 2iQ oF 2 atCall.| 3o © 'Bills,&e. © Accept- = 
~— _ ) ae < _ _ ee bel ie f Se __ ances. “ 
T Zz ra _— ron Fa 7 & z & 2 £ , 
DC kceveakdbweibes 616,180 12°0 75,825 1°5 195,849 38 4,254,834 82°77 5,142,688 1,127,368 219 1,630,638 317 2,072,923 404 311,759 60 
i cKeuignesh wine ; 600,000 10°4 73,699 13 188,112 33 4,886,191 85°0 5,748,002 1,246,144 21°7 1,436,779 250 2,740,710 47°7 324,369 56 
se ae : 600,000; 10°7 60.45 Ll 230,561 41 4,723,532 841 5,614,438 938,654 167 1,630,160 290 2,670,187 476 375,437 67 
Dh cibibihsed abestee 600,000, 97 58,235 09 254,819 41 5,275,678 853 6,186,732 1,145,067 186 1,827,381 296 2,814,589 463 399,695 65 
iiseuneheeacens eens 600,000, 10°0 59,880 1:0 247,753 41 5,105,322 849 6,010,955 1,008,635 166 1,895,180 314 2,708,721 454 398,359 66 
Sichesernsse beauee 600,000 96 51,656 O8 209534 33 5,429,920 863 6,291,109 1,191,789 190 2,233,191 35°7 2,503,306 395 362,823 58 
eee cece e sabe 600,000, 93 49,810 O8 229,080 36 5,546,064 863 6,424,954 1,022,243 15°9 2,454,788 381 2,552,753 399 395,170 61 
eae ~* 600,000, 89 46,735, O7 229,029 34 5,875,402 870 6,751,166 1,229,062 182 2,370,189 352 2,753,554 409 398,361 59 
DE ckiiwaseesnt =h 600,000,  8°5 43,906 06 244,871 35 6,187,858 874 7,076,634 1,245,943 176 2,401,069 339 3,014,682 426 414,940 59 
ihe ekes edie we : 600,000, 83 45,255 06 236,686 33 6,359,163 878 7,251,103 1,322,156 182 2,435,487 33°7 3,086,707 425 406,754 56 
DGhbvendiieksbheen “ 600,000 83 40,010 06 213,056 29 6,379,052 882 7,232,118 1,153,320 159 2,307,146 31°7 3,387,600 471 384,062 535 
oe 600,000 76 53,320, O7 228,957 29 7,037,694 888 7,919,971 1,586,602 200 2,413,713 305 3,518,102 444 401,554 51 
Se ; 600,000 70 60,400 07 253,580 29 7,707,259 894 8,621,223 1,667,214 19% 3,753,645 455 2,822,689 328 377,691 44 
1916 imoee sane 600,000 66 77,495 09 285,167 32 8,060,725 893 9,023,385 1,811,158 200 5,902,967 435 2,831,925 31°2 $77,335 53 
ii ikesnnes er 600,000 59 93,755) 09 333,459 33 9,098,835 899 10,126,049 2,367,169 234 4,173,972 41:3 3,058,931 301 525,977 52 
1918.. teteeeeseer cess _ 600,000' 5:3 122,930) 11 309,603 2°8 10,194,883 90°8 11,227,416 2,096,491 18°7 5,298,516 472 5,529,902 29° 502,506 4° 
B. W. BLYDENSTEIN AND CO., LONDON. 
LIABILITIES. ASSETS. 
. Total 
Year Ended Dec. 31. Partners’! = <= Deposit, ¢  Liabili- Cashin ¢ - < 2 
Capital 2 | Miscel- 2 and © ties or Hand - Invest- * Advances, © Pre < 
and = laneous. ~ | Current ~ Assets. and at ~A ments. “d Loans, Ty mises, &c. © 
Reserves.| © © Accounts.) © Bank. @ © Bills,&e. © © 
| @e Ou Cu Ge 4 Ge bas 
ean ee £ oe £ £ £ £ = 
— ; ieneeneie 260,000 169) 1,174,237) 762 106,48 69) 1,541,185 70,462 46 367,13 238 1,099,059 71°3 454 O35 
ss 0 2 oh aie eicas onan 500,000 21°35 530,695, 22°7, 1,313,832) 560 2,344,527 111,084 48 851,898 363 1,377,420 588 4,125 Ol 
DMG. Ghenabevawactawaneent sswas 500,000 144 603,985) 17°4; 2,369,619 682 3,473,604 105,872 30 1,050,337 303 2,315,550 666 3845 01 
Pc scbhbbiskhbaboaseeskssteentenasuns 500,000 119 726,473, 173) 2,969,441' 708 4,195,914 126,571 30 1,260,439 33 2,805,129 669 3,775 Ol 
i cboceuse 7“ er 500,000 11°0 723,453, 160) 3,296,299 730 4,519,752 131,206 29 1,465,370 265 2,919,471 705 3,705 Ol 
bivgnee eas eebibheees 500,000 10°7) 681,529' 146, 3,493,087 74°7 4,674,616 178,769 38 1,274,051 21°7 3,218,160 744 3,635 O1 
500,000 99 632,557, 125 3,918,634 776 5,051,191 27 921,975 183 3,991,397 789 3,565 Ol 


134,254 
534,800 85) 834,781) 132 4,963,043 743 6,332,624 155,022 


4,704,159 780 3495 O1 
566,000 79 763,699 107 5,836,767 814 7,166,466 129,904 


8 
g 

ed el 
2 





25 
18 1,202,478 168 5,820,902 812 13182 02 
594,000 84) 926,794, 130 5,580,003 78 7,100,797 103,050 15 1,119,636 158 5,843,067 823 29,044 04 
623,000 93} 1,044,932) 15°4| 5,092,348, 753 6,760,280' 227,844 34 996 11-7 5,706,810 844 32630 05 
625,000 76) 1,064,829) 129, 6,544,282 795 8234111 361,184 44 1,887,473 229 5,954,091 723 31,363 O4 
625,000 8'3} 438,543 58) 6,446,690 859! 7,510,233, 267678 36 1,287,729 171 5,924,685 789 141 04 
625,000 123, 27,431, O5| 4,447,703 872 6,100,134, 137,255 27 120,229 24 4813683 943 28,967 06 
625,000 83; 61,907) 08) 6,815,307, 909 7.502.214, 78817 11 ne .+ 97,395,549 985 27,848 OF 
i 625,000 79 60.296 O8| 7,216,015 913! 7,901,311 69,931 09 .. *7,804,598 988 26,782 OS 
---- 625,000 62 63,909 OG 9,439,590 932) 10,128,499 1,861,597 184 882.142 87 *7,35899 726 25 


* Includes Treasury Bills. 
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THE KUHARA MINING GO., LTD. 


(INCORPORATED IN JAPAN). 





PRODUCERS & EXPORTERS 
METALS & MINERALS. 


CAPITAL - - - Yen 75,000,000. 
Head Office: OSAKA, JAPAN. 


LATEST ANNUAL PRODUCTION. 


162,000 ounces of GOLD. 3,169,000 ounces of SILVER. 32,000 tons of ELECTROLYTIC 
PPER. 3,600 tons of SPELTER. 2,500 tons of SULPHATE OF COPPER. 


THE KUHARA SHOJI KAISHA 


(AUHARA & CO.), LTD. 
(INCORPORATED IN JAPAN.) 


IMPORTERS AND EXPORTERS, 
COMMISSION AGENTS 
AND SHIPPING BUSINESS. 


(European, American, China, India and Malay Steamship Lines.) 


CAPITAL - - - Yen 10,000,000. 
Head Office: KOBE, JAPAN. 


Sole Agents cf the KUHARA MINING COMPANY LTD. 


BRANCHES AND AGENCIES. 

LONDON: 1, SATO, 60, MARK LANE, E.C.3. Telephone: Avenue 925. 
Tokio, Osaka, Yokohama, New York, San Francisco, Seattle, Paris, Marseilles, Rome, Genoa, 
Berne, Port Said, Bombay, Calcutta, Colombo, Singapore, Saigon, Bankok, Hongkong, Shanghai, 
sinnan, Tientsin, Viadivostock. 
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: otal Cash in : : 7 paca 

Year Ended July Partners = - “ Liabili- | Hand, at s = = |Premises = 

Capital 2 | Accept ; ~ ties Or (Bank,and » Invest 2 Advances, } and 3 

and a ance a “a Assets, at Call “4 ments = Loans, ~ iCover fo 

Reserves 2 2 @ jand Short 2 2 Bills, &c. o Accept 5 

~ “ - Notice. - asia - ances. x 
£ £ £ £ £ £ £ £ 7 
1695... 636,239 22°¢ -_ 2,131,998 77°] 2,768,237 805,056 291 1,094,544 396 784,437 283 84,200 26 
1900. . 622,262, 208 ee 2,364,285 792 2,986,597 672,787 225, 1,147,010 384 1,082,550 363 84,200 28 
1905. . 617,807 208 2,345,002 792 2,962,809 731,172 246 1,088,651 367 1,058,786 35°9 84,200, 28 
1904. . 614,659, 21°5 2,252,551 785 2,867,210 623,314 218 1,033,705 360 1,125,991 393 84,200 29 
1906 615,577, 20°5 2,382,085 795 2,997,662 886,735 296 1,118,999 37°3 907,728 303 84,200 28 
1906... 611,045 21°5 2,229,017 785 2,840,062 622,332. 220 1,121,802 395 1,011,728 355 84,200 3@ 
i Cishess 605,807, 19°6 2,480,741 804 3,086,548 781,299 254 4,056,532 42 1,164,517 37°7 84,200 27 
1908. . 609,844 181 2,756,697 81°9 3,366,541 1,163,454 M6 1,101,265 327 1,017,622 302 84,200 25 
1909... 607,352, 17-4 2,868,229 826 3,475,561 1,324,389 381 1,116,677 321 950,295 27-4 84,200 24 
604,120 18°7 2,623,435 813 3,227,555 1,060,962 328 1,122,729 351 959,664 295 84,200 26 
ace hee 602,048, 19°5 2,477,984 80°5 3,080,032 975,011 317 1,118,322 363 902,499 293 84,200 27 
1912.. 599,755 199 2,423,926 801 3,023,681 827,721 273 1,105,253 366 1,006,507 333 84,200 28 
cs cbkewsenases cies 596,586, 204 2,318,171 796 2,914,757 598,057 205 1,019,610 350 1,212,890 416 84,200 29 
ee 599,406 18°6 2,623,420 81°4 3,222,826 1,043,126 324 1,011,103 313 1,084,397 337 84,200 2% 
Pcbvtbhsbenbscecs heeenes 590,707, 18°7 2,564,071 813 5,154,778 987,506 312 1,049,668 331 1,033,404 330 84,200 27 
SEED occnccncees 582,584; 192 25,000 O8 2,424,549 800 3,052,133 999,705 330 1,116,427 48 806,801 26°6 109,200 36 
= 579,219} 22-3 25,000 10 1,988,965 767 2,593,184 588,126 22°7 907,04 350 988,824 351 109,200 4:2 
1918 580,082} 19°4 = 2,413,564 806 2,993,646 1,071,648 358 1,083,007 361 754.791 25°3 84,200 28 

COCKS, BIDDULPH AND COMPANY. 
LIABILITIES. ASSETS 
7 , Total Cash in s y = 

Year Ended January, Partners’ ¢ Deposit = Liabili- Hand,at = British c = = e 

Capital 2 and 2 tiesor  Bank,and * Govern * Invest + Advances, © Pre- 2 

and ~ Current e Assets. at Call wf ment ~ ments, > | Bills, &e.| = mises, - 

Reserves. © Accounts, © and Short’ © Securities ¢ 2 2 &e. 2 

= ™ Notice “" “ “ - - 

£ £ £ £ £ £ £ & 

1896. . 200,000 21°5 727,882 785 927,882 280,713 303 95,000 10°3 215,392 23:1 286,777 W9 50,000 54 
ee 200,000 181 903,180 81°9 1,103,180 400,114 36°53 91,000 83 187,980 16°99 374,086 340 50,000 45 
1904. . 200,000 19°5 823,247 805 1,025,247 159,807 15 112,700 109 159,304 15°5 541,436 532 50,000 49 
1905... 200,000 19:2 842,286 80°38 1,042,286 271,558 26:1 112,700 108 156,931 1571 451,097 4353 50,000 | 48 
1906. . 200,000 168 987,424 832 1,187,424 431,395 364 112,700 95 149,354 126 443,975 373 50,000 42 
1907... 200,000 18-0 914,623 820 1,114,625 300,375 27:0 111,550 100 180,197 162 $72,503 423 50,000 45 
1908. . 200,000 184 884,740 816 1,084,740 290,119 26°7 111,550 103 186,329 171 946,742 41°3 50,000 46 
1909. . 200,000 18°] 905,139 819 1,105,139 327,462 29°5 111,550 107) 142,842 128 973,285 431 50,000 45 
1910.. 200,000 166 1,004,704 834 1,204,704 354,598 294 98,850 82 240,192 200 461,064 383 50,000 41 
1911 200,000 17°9 915,737 82:1, 1,115,737 225,150 2071 97,685 88 219,875 197 523,027 469 50,000 45 
1912 200,000 164 1,019,816 836 1,219,816 351,185 288 96,550 79 212,562 17°4 509,519 418 50,000 41 
1913 200,000 17°4 946,984 826 1,146,984 285,675 25°0 96,578 8&4 204,775 179 509,956 444 50,000 45 
sornees 200,000 184 888,334 816 1,088,334 244,102 224 96,324 89 211,469 194 986,439 447 50,000 46 
a 200,000 162 1,032,953 838 1,232,953 593,48 320 270,249 220 60,39 49 458,387 37°0 50,000 4] 
Mcipkhphtbeensteubabeese 200,000 174 956,082 826 1,156,082 5137 299 302,126 261 59,969 52 398,850 34°5 50,000 43 
ic céien 200,000 170 979,655 830 1,179,655 422,000 356 153,°26 13:1 199,549 17:0 954,281 30] 50,000 42 
eh eeek 200,000 15°5 1,090,770 845 1,290,770 *588,869 45°5 153,826 119 199,549 154 298,526 23°35 50,000 39 
1919 200,000 151 1,124,911 849 1,32 “588,493 444 207.360 156 190,779 144 288,279 218 50,000 38 


=! tw 
& 
- 
~~ 
- 


* Includes Treasury Bills, 


COX AND COMPANY. _ 
Incorporated as a joint-stock company 1909. Capital | cf {10 each, £150,000, aud 5,000 ordinary shares of £100 
£650,000 in 1,500 4 per cent. cumulative preference shares | each, £500,000. Liability unlimited. 


LIABILITIBs, ASSETS, 
Sa s a a hi 
7 » = : 3 z tal Cash in . . : : 
YearEnded = 3% é 2 | Deposit: ¢ | Lisbili- Hand,at ¢ | British 2 Other 2 < < 
April 3 «| Capital . Miscel- ) and o tiesor Bank,and 2» , Govern- 2 Securities © Discounts »& Pre 2 
z0| and > laneons, S| Ourrent! Y | Assets atCall | > | ment = and . and ~ | mises, | ~ 
Reserves. © © ‘Accounts. © and Short © {Securities 2 | Invest S Advances. © &c. ® 
a ie -” Notice “ ~ ments ~ _~ 
£ £ £ £ & £ £ & 
1896 400,000 13:2 1820 01 2,624,106 86°7 3,025,926 621,929 206 665,000 220 379,709 125 1,267,864 419 91,424 350 j 
1901 400,000 85 1,420 Ol 4,546,541 914 4,747,961 1,722,444 365 665,000 140 734,075 155 1,486,044 310 140,498 3 
1904 400,000 106 1150 O01 3,353,925 893 3,755,075 743,452 198 733050 198 352,100 88 1,801,783 481 144,690 38 
1905 . 400,000 lll 490 35,208,253 889 3,608,743 878,305 242 762,350 211 362,790 100 1,460,608 407 144,690 40 
1906 400,000 106 650 3,360,036, 894 3,760,686 791,617 210 860,850 22°8 284,657 76 1,676,062 44°7 147,500 39 
1907 400,000 106 670 3,566,67T 894 3,767,347 860,798 228 625,000 166 212,639 56 1,895,842 504 173,068 46 x 
1908 400,000 10°0 1,080 5,608,555 900 4,009,635 1,038,689 258 624,500 156 262,502 65 1,907,705 477 176,239 44 
1909 400,000 99 3860 08 3,605,106 893 4,035,966 974,852 241 633,525 157 339,212 84 1,881,481 467 206,896 51 
1910 400,000 99 9,416 02 3,646,257 899 4,055,673 917,652 226 698,400 172 291,459 72 1,960,503 484 187,659 46 
191li 400,000 97 16,759 0-4 3,698,228 899 4,114,987 803,458 195 693,150 168 34,308 81 2,089,312 509 1%,759 47 
1912 6 450,000 102 130,637 30 3,825,202 868 4,405,839 974,190 22:1 610,550 1358 324,897 74 2,186534 497 309,667 70 
1913 6 450,000 98 104,827 2°53 4,036,986 879 4,591,813 1,303,835 284 379,230 8&3 368,383 80 2,256,419 491 283,46 62 
1914 1 6 530,000 11:2 121,123 2¢ 4,088,811 862 4,739,934 1,200,444 254 256,220 54 481,500 102 2,501,845 52°7 299,925 65 
1915 . 6 530,000 58 139,202 15 8,471,040 92°7 9,140,242 2,361,707 25°9 1,054,525 11°5 621,106 G8 4,748,581 519 354,323 39 
1916 6 53,000 43 541,670 44 11,166,130 91°3' 12,237,800 4,790,876 391 1,808,410 147 613,401 50 4,266,906 350 758,207 62 
Se bo5 5% t 530,000 37 219,592 15 13,497,832 94:8 14,247,424 5,939,538 416 1,593,879 11°2 792,029 55 5,468,304 38°5 453,674 352 
1917 (Oct. 4) .. ¢ 530,000 30 256,624 14 16,921,409 95% 17,708,033 7,637,385 431 2,963,735 168 665,502 38 5,930,946 334 509,965 29 
1918 (Oct. 5) 6 1,075,000 5-2 $47,641 22 19,265,409 926 20,788,050 9,967,531 47°9 3,605,459 174 811,284 39 5,447,455 26°2 956.523 46 
HOARE (CHAS.) & CO. 
LIABILITIES. ASSETS. 
>) oh paean. | Cashin | Scmuntnl os | , 
Year Ended July 6 Partners’ = = 2% = ~ ui; || Hand, at| & British = 7 : ~ < S < 
Capital  & | 8235 & — or | Bank,andl 5 | Govem-, § a & Discounts & Premises, 2 
and ~ | oe ~ et oon ssots. atCall | | ment Se- “ Ravest- be and h &e. a. 
Reserv es.| a a YQ 2 a and Short a curities. 2 ments. a Advances a. Pa 
a } Notice. , ; 
£ z £ £ £ £ £ z ' 
1695.,.. 435,805 137 2,750,221 863 3,186,026 552,801 174 282,000 88 751,610 237 1,499,615 470 100,000 S51 
SS cc Lcneupeeunss 475,000 134 3,075,875 866 3,550,875 876,699 247 325,500 91 950,580) 26°9 1,298,096 365 100,000 28 
a 485,000 150 2,753,864 850 3,238,864 954,449 295 270,000 84 740,035 229 1,174,380 361 100,000 31 
485,000 15°7 2,591,798 843 3,076,798 980,151, 318 273,000 89 536,255 174 1,187,392 387 100,000 32 
1905.. 485,000 156 2,618,050, 844 3,103,050 941,432 303 276,000 89 744,863 241 1,040,755 335 100,000 32 
1906. . 485,000 168 2,415,143 832 2,898,145 801,659 278 273,000, 94 521,704 180 1,201,800 41°3 100,000 35 
1907 485,000 146 2,838,602 854 3,525,602 1,044,874 314 276,450 83 518,082 155 1,384,196 418 100,000 30 
1908... $85,000 165 2,447,338 835 2,952,538 785,648 267 277,000 95 521,532 178 1,248,158 426 100,000 34 
1909 485,000 152 2,710,611) 848 3,195,611 1,058,315 331 288,000 91 659,968 206 1,089,328 M1 100,000 31 
1910 $85,000 14°7 2,818,680 85°3 680 926,826 281 285,000 86 727,083 220 1,264,771, 383 100,000 30 
1911 $85,000 14°7 2,813,554 853 3,298,554 970,729 295 252,100 77 743,854 225 1,231,871 373 100,000 30 
1912 485,000 143 2,908,147 85°7 3,395,147 1,002,860 296 ° : 937,862 276 1,352,425 399 100,000 39 
a $85,000 15° 2,670,835 846 3,155,835 922,658 292 . 780,965 246 1,352,212 4350 100,000 32 
1914 $85,000 15°0, 2,752,753. 85°0 3,237,753 988,704 305 . 719,513 221 1,429,536 443 100,000 Jl 
SE 485,000 15°3; 2,683,411 847, 3,168,411 1,070,766 33°7 ° 618,945 194 1,378,700 43°7 100,000 3? 
1916. ; a 485,000 17:1) 2,348,755) 82°9, 2,833,755 842,805 297 ‘ 844,142 298 1,046,808 370 100,000 35 
er ecccccecees 485,000 18°8) 2,089,841) 81°2, 2,574,841 661,581 257 544,7( 211 =1,268,560 49°35 100,000 39 
eee 485,000 15°3 2,688,628 84-7 3,173,625 971,587 18°0 715,285 22°5 1,786,756 S63 100,000 52 
~ * Nos shown separately, 
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ESTABLISHED 1809. 





NORTH BRITISH 
& MERCANTILE | 


INSURANCE 


FIRE 


BURGLARY ACCIDENT 


FUNDS < . 
INCOME =. - 


COMPANY. 


LIFE 


ANNUITIES MARINE 


- &24,650,000 
- & 7,000,000 


CHIEF OFFICES: 


LONDON : 61, Threadneedle St., E.C.2. EDINBURGH: 64, Princes St. 








METROPOLITAN 


L} F ASSURANCE SOCIETY 


Established 1835. 
ALL SURPLUS DIVIDED BY WAY OF 
REDUCTION OF PREMIUM. 


The Rates of Reduction for Current year range from 79% to 34% 













Apply for Particulars of the Socicty’s 
Discounted Abatement System. 


ANNUAL PREMIUM, FOR FIRST FIVE YEARS, 
reduced in anticipation of future distribution of 
surplus, for Whoie-Life Policies or Endowment 

Assurances of £100. 










ASSURANCE PAYABLY 


AGE NEXT 

BIRTHDAY, | i At Death or | at Death or 
me ees “gt 12 3 £210 7 i. 3 1 
30... | 116 9 3 3 7 212 8&8 
me sea 229 432; 8 811 
40... 2 910 ; 516 0 4 6 0 





After 5 years the Premiums under this scheme are subject to 
FURTHER REDUCTION in respect of any abatement declared in excess 
of 33 per cent. 


NO COMMISSION. NO SHAREHOLDERS. 
Office: 13, Moorgate Street, London, E.C.2. 









THE 
EXCESS INSURANCE 


COMPANY, LIMITED. 


ESTABLISHED 1894. 


Managers - C. E. HEATH & Co., Ltd. 


CAPITAL (fully paid up) - - - £50,000 
Reserve Fund - - - - - £600,000 
Reserve for Unexpired Liability £1 ,656,733 


Directors: 
CUTHBERT E. HEATH. 
ARTHUR BURNS. 


GEORGE HEATH. 
MONTAGUE EVANS. 


Head Office: 
WATERLOW HOUSE, BIRCHIN LANE, E.C. 


Motor Car and Accident Department: 


1 ROYAL EXCHANGE AVENUE, E.C. 


Underwriting Office : 
10 ROYAL EXCHANGE, E,C. 


Paris Branch Manager: 
Mons. LOUIS HELBRONNER, 29 Boulevard des Italiens. 


The Company accepts every class of Risk with the exception of Life. 
Apply to any Lloyds Broker. 
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banking 


Number 


Ordinary 
Preference .. 


Ordinary 
Preference 





(Formerly 


THE ECONOMIST. 


ESTABLISHED 1810. 








LONDON DISCOUNT COMPANIES. 


ALEXANDERS DISCOUNT COMPANY, LIMITED. 
Alexanders and Company, Limited.) 


REGISTERED 1891. 





400,000 
Nil. 


Per Share. 
£5 


——————— CAPITAL. - —_——— 
Subscribed. Paid-up. Callable. 
£ £ £ 

800,000 sane 400,000 Nil. 
100,000 nak 100,000 Nil. 

Per Share. Per Share. Per Share. 
£10 ‘ £5 Nil, 
£10 £10 Nil 


L 


IABILITIES. 





° Includes rebate 


Nil. 





Market Val 


Ord. on . 


noi 000 


Price. 
£83 


ASSETS. 


[May 17, 1919. 





26,657,036 76°9 





Year : 5 Loans, 5 . Total f P ro ; — . 
Bnded = < De < < = Liabili- ro < i¢ | Loans | 2 
Deo. 51. Capital Un- © | posits, © Bills = Rebate, © ties or Cash = Invest- | 2 Bills | 2 and a 
and 6 divided’ > | and + Re-diss > &. SF Assets. at > / ments. [ Dis | 9 | Sundry | 2 
)Reserves © Profits. 2 Other <= counted. 3 2 Bankers. © 2 ‘counted.| © |Accounts > 
{ _ a Accounts _ ce _ — - mah _— _ i _ _— Cs a Qe 
£ £ £ £ z £ £ £ £ A 
ccc Estccuskesnekebes $70,000 49 33,795 O3 9,311,741 805 1,587,997 137 70,07 O6 11,575,838 277,765 24 1,024,777 88 9,878,759 854 392,557 34 
Pt vivcnebsenwensakivs $80,000 48 34,126 O3 9,751,880 803 1,685,154 139 81,592 O7 12,112,552 284,685 24 1,085,006 69 10,416,363 860 528,498 27 
i ccLsGokssencwatecawe 600,000 49 35,050 03510,134,947 82:0 1,497,231 121 86,334 O7 12,353,562 295,726 24 944,221 7°7 10,798,650 875 316,965 26 
SE 620,000 59 38030 04 9,427,422 905 281,748 27 76.935 O7 10,444,135 350,144 34 1,341,713 1278 6,684,172 851 68,106 OF 
PE cbebksse bite skesoks 620,000 59 40,021 04 9,439,747 903 272,535 26 86,555 O8 10,458,858 367,437 55 1,141,307 109 8,885,695 850 4,421 06 
i cisénksh¥ebbacbed 640, 50 41,027 0310,978,632 84°9 1,145,851 89 118,000 O09 12,923,510 389,560 50 1,675,906 129 10,856,120 841 Be oe 
nist 670,000 45 54,029 04 12,668,671 85°2 1,348,701 90 128,270 O93 14,869,671 409,895 27 1,790,859 12°0 12,616,556 84°9 52,361 04 
1918 ce tee reese esses 700,000 42 56,021 03 15,826,917 83-2 1,912,260 11°5 124,205 08 16,619,405 420,496 25 2,235,365 13°4 13,798,181 B51 165,563 10 
NATIONAL DISCOUNT COMPANY, LIMITED. 
ESTABLISHED 1856. 
Prorits ann Drviperps. 
—_—_—_— ~———--———CaPiTal Market Year Net Per Cent. -~ Dividends — Reserves, Carriei 
“ol Pa Be Ended Profits. of Amount. Rate. ac. Forward 
Sabsoribed. Paid-up. Callable. Reserved Value Dec. 31. £ enemmeen, £ %, £ £ 
+. £ £ £ & 1912 ee 84,665 *10 10,000 21,564 
- . ¢ 1913.. 104,787 O45 84,666 "10 20,000 21,685 
<255,306 - Ones 5,586,660 ma. 1,512,500 1914.. 86,517 052 82.109 .... 10! ne 26,095 
1915 80,072 O47 73,378 10 52,787 
Per Sharo. Per Share. Per Share. Per Share. Per Share. 1916.. 66,681 026 65,617 10 35,852 
1917.. 81,733 0-25 69,850 ll - 45,735 
£25 : £5 £20 Nil. £72 1918 120,906 0-43 69,321 11’ 50,000 47,320 
. EF ree of tax. 
LIABILITIES. ASSETS. 
Year E : . ‘ ; Total : . |Loansat . : 
Ended =e | = | Deposits, = = S Liabili- = =| Call, |& E 3 
Dec. 51. | Capital 5 | Un- = and & Bills Re- ties or Cash 2» Se- » Short | 2 Bills 3 |Buildings 5 
jan Re-! . | divided; — | Sundry = | Redis- | [ bate. <F Assets. at L jcurities| = and |< Dis- (| and 
| serves. = Profits. a Bal- £2 counted. 2 2 Bankers.’ £ & Fixed | 2 | counted. a | Sundries. a 
\ ances. | ™ - sad _ | Dates. | ™ | 
— pagers { Se i a. sen |... 7 a 
ane 1,306,665 | 10°0) saei 04) *8, 15115 5. 6r6) 2,835, 2201 aa 12,949,178} +1,829,994) 141 pee] 1,725, -" 154] 9,262,729. 71°5) mee 10 
1905 ......] 1,246,665) 83 54,109) 0°4/*10,420,018 695| 3,263, 484 21°8) 14,984,276) 171,500; 1°1,1,831, 387, 12° a 2,369,945) 15°8} 10,448,559 od 162,903, ll 
j } 
1910 ......] 1,296,665! 69} 62,229 0-3} 14,312,200) 75°) 3061.2 16°2| 129,033 o7, 18,851,248! 311,670! 162,631, 868 140 1,524 asl 8:1) 14,178,757 75° al 204,269] 11 
' 
ae. 1,521,665 | 64! 63,315, O35! 15,208,208 139 3,982 (888) = 156,117 08 20,732,193} 505,308 2°4)2,387,387 1) | 1,059,692} 5°2} 16,565,877 799 or 10 
1912 ......} 1,531,665) 6:2 63,897) O35 15,871,902 73°4} 4,179,346) 1195) 164,541] 0°8), 21,611,351) 536,000 2°5.2,485,471/ 11°5) 1,381,192! 6°4 16,996,424 78°6 212,264) 10 
| | | 
1915 ......] 1,351,665! 5°99) 64,018) il 15,757,480! 68°5) 5,656,538) 24°5; 178,274] 0°8) 23,007,975 503,251 2°2.1,851,125! 80) 669,501 2°9) 19,785,395 860) 198,703! O¢ ’ 
OE iis aie 1,351,665! 8:0 64,546; 0°4/ 13,010,539 77-0 2,285 r466) 15°) 186,603} 1°1)) 16,898,819 427,865 2°5 1,851,902 110, 761,450 45) 13,690,459 81°71 167,145, 09 
1915 ......} 1,351,665) 79 68,241, 0-4) 11,667,210) 68°7) 3,705,487! 21°6| 238,697 14), 17,051,300) 464,144 2°7/1,375,907 81! 328,608 19 14,702.812 86°4) 159,829 09 
1916 ......] 1,296,665' 5°0 65,602! 0-3} 16,784,916 649) 7,361,649) 28°6, 320,906, 1°2) 25,829,738 490,035 191,038,146 40 1,960,165) 76) 22,104,645 856 236,757; O9 
1917 ......! 1,896,665, 40 83,835) O38 21,141,491) 65°0) 9,597,240 29°5| 404,499) 1-2); 32,523,730. 653,424 201,153,225) 35 2,393,287) 7:4) 28,000,608 8671 323,186 10 
1918 ......) 1,346,665, 48° 82,880, 0°3| 17,973,136 63°9) 8,388,687, 29°8| 323,783, 1-2) 28,115,151] 515,646 1-8 2.368.987 8-4, 1,446,295, 5-2) 23,491,365 836] 292,860 10 
Includes rebate. + Includes investments. 
¢ 
UNION DISCOUNT COMPANY OF LONDON, LIMITED. 
ESTABLISHED 1885. 
: Prorits axp Divipenps. 
———— Capital on Market Year Net Per Cent. _—-Dividend— Reserve, Carried 
Subsoribed. Paid-up. Callable. Reserved. Value. Ended —— Profit. of Amount. Rate. &c. Forward. 
; Dec. 31. £ Resources. % £ £ 
* £ £ £ £ 1912.. 137,960 0-47 90,000 12 45,000 .... as 
. : 1913.. 143,350 045 93,750 13 35,000 ° 915 
1,700,000 .... 850,000 850,000 300,000 .... 1,827,500 1914 123.975 0°53 ” 100:961 13 , " 321.929 
1915 147,259 061 95,767 13 aa esse 
P i Share. - pita ; 1916.. 118,251 0-45 94,138 14° 0, 
er Share Per Share Per Share. Per Share. Per Share. 1917 25390 0-45 91.375 i4* 25,000 116.549 
£10 ae £5 £5 Nil. : £103 1918 116,779 oy 87,231 14 25,000 121,0% 
Bonus of 1 per cent., free of tax. 
LIABILITIES, ASSETS. 
Year [ ss T : : : : Total ; Loans at - ¥ a is 
Bind = ¢ - - = Liabili- of 6 2 | Calland|/¢ | Bills ($,8% S/\¢ 
Dea3l/ | Capital © Un- 2 Loans 2 Bills x 2 ties or . @ 2 | Invest- 2 Short 5 Dis- | 8 Sze 5 
Ir and TL \divided) > and ~ | Redis- TF |Rebate. > Assets. 3c © ments. | ~ (Date, and| ¥ | counted,), Y | SEE < 
eserv @ | Profits. 2 | Deposits. © counted. © 2 os = 2 Other =§ © &. |9'3 2 © 
oe ” A “~ F “ - = os ™ \Accounts.|™ | | & | & = = 
£ ee £ £ £ £ £ ; £ £ | a £ 
a 1,144,600 5°7 82,446 0°4 *12,605,208 62°2 6,414,149 31°7 " 20,246,403 417,241 20 2,084,728 103 1,941,523 96 15,692,206 775, 110,705 06 
ae 1,211,619 5°5 105,020 05 *14,957,518 67°5 5,865,486 26°5 22,139,643 480,289 22 2,798,292 12°7 2,926,802 132 15,826,984 714; 107,276 05 
a Sises 1,421,928 5°77 126,617 0°55 *17,163,143 68°5 6,321,697 25°3 25,033,385 829,556 3:3 3,449,238 158 1,782,289 71 18,854,427. 75°35 117,875 O5 
aa 1,465,541 5°8 131.355. O5 17,112,160 68°2 6,260,182 24-9 159,556 O6 25,128,594 824,352 33 2,829,304 113 1,040,991 41 20,312,363 808 121,58 05 
a 1,509,552 5% 139,314) OS 18,913,711 65°2 8,248,458 284 195,687 07 29,006,722 856,629 30 2,158,206 74 1,587,873 5°5 24,260.48 836 145,666 05 
SD: enrees 1,549,147 49 152,665 05 20,662,330 65°6 8,966,329 28°53 229,830 O7 31,560,301 886,539 28 2,213,542) 70 954,500 30 27,363,391 86°7 142,529 OS 
an sstens 1,758,968 82. 172,574 O8 16,223,359 754 3,115,506 146 209,979 1:0 21,478,386 918,652 45 2,786,718 150 980,741 46 16,634,946 774 157,529 07 
i eschae 1,763,976 73 139,693 O6 17,836,515 73°7 4,155,122 172 280,937 12 24,176,243 965,685 40 2,184,397 90 576,082 24 20,286,415 859 163,666 07 
RNS: 1,769,150 6°7 157,471 06 19,261,601 73°3 4,765,204 181 335,380 13 26,288,806 1,040,703 40 1,975,879 75 807,554 31 22,302,551 848 162,119 06 
SN dtp 1,799,508 6°0 166,486 06 23,343,383 77°5 4,450,769 14°8 326,822 11 30,086,968 1,043,251 3° 2,655,404 88 363,730 12 25,868,582 86°0 156,001 05 
1918 1,830,303 5°35 168,271 05 37,577,516 79°6 4,823,455 13°9 243,918 0-7 4,643,465 1,065,677 31 4,249,108 | 123 2,491,569 72 180,075 os 
















May 17, 1919.] THE ECONOMIST. [ 857 


THE 


LONDON& 
Betas 


FIRE 


INSURANCE ae ; 
ea ee 





SECURITY - £8,388,137. 


Heccidents Sire Marine. 


| 45, DALE STREET, LIVERPOOL. 
7 ee: 
Head Offices: 155 1 EADENHALL STREET, E.C. 3. 














= 
a xz | @ & Ea a Pe] chica SERSERICMITAIONT TICS IER RS AIT MIE se peS Sep o hes 
Catebdustdestae tanaele 


A 
" a . SECURED 
. :NCOME 


- “ESSEX” “UNION © 2 A POLICY IS ISSUED WHICH SECURES : 


INSURANCE COMPANY, LTD. A definite guaranteed income for 


the investor at fixed age, or his 

Bankers: S d p er h 

THE BANK OF ENGLAND. sependents in event of his death. 

THE LONDON JOINT CITY & MIDLAND BANK, LTD, 


FOR REINSURANCGES 


Foreign Fire, Burglary, Workmen's Compensation, 
Fidelity Guarantee, Wotor Car, Third Party, etc. es 





Freedom from expense or diffi- 
culty in selection of a suitable 
investment. 


A 
Avoidance of necessity for 
ppointment of Trustees. 


Home Fire by Treaty only. - 


ove 
Sir Hanotp Exvensron, J.P., Chairman. 
CHARLES Davipson, = EVAN ee Esq., M.P, En 
Alderma : i H,. Scott, J.P., &.C.C. 
General Man: ger—Cuar_es H. Trenam. 
Five Manager—Hanny L. SmMarHers, Bs SOCIETY 
Secre‘ary—F. Cecit BARLEY, 
licad Office: Estd. 1826. Funds £6,500,000. 


, 9 & 10, GEORGE YARD, LOMBARD ST., | 
LONDON, E. c.3. 


Telephcne: Avenue 7555. Telegrams: “‘Esuninco, Grace, Londcn.’ 


veurere 

“~~ ~ 7 Cx lk *F 

~ es ~ . i. eS 20st 

> fart = weduredke. thoes 
Bs 


HEAD OFFICE—35, St. Vincent Place, GLASGOW 
Bae LONDON OFFICE—I, Threadneedle St.. E.C. 2 





_ 
FP UB EP aeRO 75% PPT zara Erss arcrarszare 
EEN EERIE PSE TERE ES 
ta Hise sama) ER oe ates 3a FE 5. ToS 
whom seebat ao 2 + eede eo Tathe . 4 




























































~ 73 Y, ‘ ~" LA : 5 : a: _— ; P 
Se) s 53.2 \ ath sts ibe athin' ae i }{), 
: " awa ‘ CANT 
JOINT STOCK BARKS OF SCOTLAND. 
BANK OF SCOTLAND 
ESTABLISHED 1605 
aSoS—Amaleamated with Central Bank of Scotland i907 —Absorbed Caledonian Banking Co., Limited. 
a rs A Divipen I er 
Yea N Per Cent Invest Carried 
A Ey 2 Pi \ I ard 
s € } i Va Feb, 2 £ Ry ‘ i 4 
1910 38,160 1-28 251.8 7) 55,001 13,547 
. a , _ £ 1912 106,145 116 251,7 } 55,000 12,646 
he J, 1914 320,825 1:20 265,00 20 »,000 12,030 
191 294,099 ot 219,7 18 75,000 11,422 
S St Ss 191¢ 257,2 0°97 181 f l 85,00 12.064 
£1 N £0 191 2 9 O78 161,2 85,90 24.224 
19 2 3 08 ! mn ] 115,00 732 
£3> 19 ; r 0°79 19,44 14 ) 12 
Free of i tax 
LI] Lt ASSETS 
ds” =< = - = | Misc “i ~ <3 Liabili Cash Inve = ¢ s 
> ~ Ee St = e Acce} 2 laneous' & =e ~ ties Hand ie Sc cts = 2 
“tee B39); ~ Note ~ a ~ \Credits, Y | && > Assets.  andat ~ and ~ oS y 
© o | © 3 a &e Pia O88 2 Bank > lone 2 = < s 5 
+ + | a é £ s £ 4 — 
1891 13. 2,0 102,154 0 58} 223,713, 1°1.15,516,050 776 | 19,960,642 | 1,312,095 66 7,690,983, 385 9,433,789 47-2! 1,523,775 79 
1896 117, 2,0 108,563 C G1; 186,729 1014, al: 054 75°2 | 18,920,370) 1,451,051 76 5,784,622 505 9,957,622 52°7 1,747,075 O23 
1901 124 2,0 86,116 O4 59) 201,198 1015 5'887" 972 776) 20,487,228 | 1,610,824 79 7,877,159 385 9,167,175 446 1,832,070 90 
1906 130. 2. 106,784 O° 74, 423,287, 2°1)15,097,363 73°8 | 20,454,213) 1,535,556. 75 7,191,180 35°2. 9,599,374 469 2,128,103 10°¢ 
1908 1635 2, 123,101 C 82) 525,256, 2°2'17,653,896 74:1 | 25,829,625 1,607,747 6°7 8,124,080 4-0 11,441,108 48°2, 2,656,690 111 
1909 164 2,4 124,887 0 70} 415,641) 1°8)17,657,830 75°3| 23,422,934 1,547,782 66 8,367,307 356 11,163,664 478 2,344,181 100 
1910 164 2,52 132,797 05 66 204,010 0°8)19,050,228 77:0} 24,712,594 1,448,571 5°8 9,160,057 37°] 11,788,551 47°7) 2,315,415 94 
1911 164 2, 132,501, 06 71, 314,625| 1°3)17,648,362. 75°1 | 23,519,376 | 1,775,740 7°5 8,096,915 345 11,283,951 480 2,364,770 100 
1912 165 2, 195,146 06 O08, 221,834, 0°8,19,249,180 73°53 26,271,324. 1,765,256. 67 9,109,529 34°7 11,864,891 452 3,533,648 154 
1913 165 2 143,703, O05 Ol, 311,984. 1°1/20,172,278 73°8 | 27,342,554 | 1,876,099 69 9,800,440 360 12,245,448 446 3,422,567 125 
1914 165. 2, 144,530 O05 9°8; 420,989. 16 19,639,635, 73°3 | 26,777,850 1,808,776 68 9,643,567 360 12,028,203 449 3,297,304 123 
1915 165, 2, 106, 910 0o-4 89) 566,184 2°0/21,105,759, 74°35 28,381,829 2,165,207 76 11,694,3 4) 11,309,582 397 3,212,727 ee 
1916 165. 2,37 C 4 38, 284,764 1°0)21,552,004 784) 27,483,555 3,217,393 11°7 12,547,245,45°6 9,981,646 364 1,737,271 63 
1917 165. 2,0 35°6| 248,407, 0°7'26,912,606 81 35,017,124!) 3,821,053 11°6 15,907, 42:1 13, fone 10°7, 1,864,844 56 
1918 165, 2, 2°8; 234,943 0°7/28,456,735 814) 34,955,180) 4,582,375 13:1 15,450,213' 443 13,254,548 379 1,666,044 47 
1919 166 1 1°8| 292.626 0°8/32.275,869 82°2' 39,270,226) 5,863,229 15°0 19,681,684, 50 12 eT 335 3] 1.337.974 32 
THE BRITISH LINEN BANK, 
ESTABLISHED 1746. 
Profits anp DivipeENDs, Reserves, 
Year Net Per Cent Dividends Investments, Carried 
es —  ( A —-- - Market Ended Pr of Amount Rate. &e, Forward 
Jan. 15 £ Resources £ £ 2 
S Pa Calla KR Va 1911 276,798 167 250,000 20 32,889 32,063 
: ; ; : 1912.. 269,305 162 250,000 20 3,797 .... 47,570 
3 E . =! 23 19135 267,916 151 257,500 19 40,442 37,545 
25 1),00' . 975,000 1914.. 257,679 1-4 225,000 40,981 . 29,242 
1915.. 266,318 134 207,506 t= ~ | -» 62,82 
pa i £ 1916 280,58 1°35 172,980 lt 140,922 . 29,509 
: avail 1917.. 266,047 1-0 154,466 16 85,712 55,378 
” 1918 296,254 102 150,000 16. 120,000 - 81,51 
1919.. 297873 0°89 192. 23 16 170,000 67,252 
LIABILITIES ASSETS 
» : -Ocas Cash in . ~ Seow . . 
sit : 2 |Miscel-| ¢ = Liabili- | Hand, at 2 J ists iad < 
* ~ Ur - ® ‘laneous! * ~ ties OF | Bankers, .~ | Inves 2 |Setkc 2 2 
2 | ™~ | divid ~ + Notes. ~ \Credi = - Assets, andat | ~ | ments. | ¥ (5 Si - = 
2 ss | Profit 2 o & = 2 Call or} 3 © | 2te*a! o 2 
=e is Re Cs a Notice. | & & A<s Gs Be 
£ s £ s é é x 2 z 
or 753,274. 5°2 6,723, O6 206,666, 1°4)11,609,223 79°7 14,569,983 2,345,363 16°71) 3,464,034 238 8,351,596 57:1 428,990 30 
10 838,662 50 268,351) 17 143,806; 0°9/12,258,720 75°2 16,325,506 2,504,181 15°35) 4,489,458 275 8,682,077 53°3 647,790, 39 
08 918,670 51 598,742 33 160,566, 0°9)13,415,885 73°7 18,186,586 2,809,669 15°4, 3,963,401 21°8 10,327,187 56°8 1,086,329 60 
10 840,105 50 562,434 34 203,186, 1°2/11,917,009 712) 16,743,295. 1,873,179 11°2) 4,037,149 241 9,258,241 55°2) 1,594,726 95 
10 805,434 4 370,029| 2:1 257,604 1°5/13,107,944 739° 17,711,555 2,779,005 15°7) 4,376,075 248 9,149,519 51°5) 1,406,958 80 
11 B11116 47 648,432 37 346,325 2°0/12,556,9%6 712 17,348,814 1,972,151 114 4,726,485 275 8,967,385 51 1,682,795 97 
10 738,763 45 384,834, 2°3, 320,097, 1°9)11,853,342 71°8 16,510,191 1,989,013 12°0) 4,097,831 248 9,007,563 54°6) 1,415,784 86 
10 737,170 44 339,096) 20 221,007 1°3)12,118,184 73:0 16,622,520 1,743,056 10°5) 3,910,618 23°55 9,503,441 578) 1,365,405, 82 
10 =810,145 47 201,007 12 142,124, 0 8)12,776,504 748. 17,102,350 2,902,964 170, 3,744,915 219 9,234,429 539) 1,220,044 72 
50, 08 792,017, 45 113,450, O6 222,395 1°3/13,495,696 764 17,673,603 3,360,140 19°0' 4,195,109 256 9,008,880 511) 1,109,474 6°5 
50 ] : 08 796,620 46 193,93, 1°] 231,214) 1°3)14,108,626 771 18,222,159 3.48 205 191 4 615,591 253 8,938,399 491) 1,182,944) 6°5 
1915 153 2,600,000! 13°1 164,655, O8 1,048,215 53 661,350 33 488,163) 2°5)14,929,671 75° 19,892,054. 3,773,140 190 5,123,449 258 9,349,312 47:1) 1,646,153, 81 
1916 151 2,500,000) 11° 113,126 O05 1,441,925 69 419,191 2:0 505,139, 2°4/16,023,675 76°35 21,003,056 4,292,842 20° 6,902,744 330 8,409,752 40° 1,397,716 66 
1917 150 2,450,000 7 130,378 OS 1,889,913 7° 865,401 35 295,089 1°2/19,257,797 77°35. 24,837,578 5,887,066 256) 7,017,585 28°3 10,147,541 40°7) 1,835,286) 79 
1918 146 2,500,000) 86 156,612 C 13 8 545,428, 18 924,705) 3°2/22,747,306 77°9), 29,208,188 6,589,704 22 6,915,511 256) 14,260,697 48°95) 1,444,476 54 
1919.. 146 2.600.000! 77 137.2 9 391.180| 1°2 876.032, 2°6/26.425.026 78°6| 33,612,401 6.608.777 19°7| 9,578,353 28°5 16,202,493 48-2} 1.222.778) 3% 
* Year en ied April 15th. 
THE CLYDESDALE BANK, LIMITED. 
ESTABLISHED 1838. 
~ Ca Market Pi AND DIVIDENDS, To 
c ” us Yea Ne Per Ce Divid is Reserve Ca od 
' . I P R ; Va Ended Prof of Amoun Rate. &c. Forward 
F F Db Re £ Resource £ . £ z 
' F . 1910 212,954 1s 130,000 13 75,000 25.315 
000.000 1,000,000 4,000,000 3,250,990 191i 217,222 1% 140,000 14 75,017 27,518 
1912 250,099 1°26 150,000 15 .... 80,000 27,617 
i915 237,512 1°28 150,000 .. 15 95,000 20,129 
Pe a Pe i Sha Per Sha 1914 250,654 1°26 150,000 .. 15 95,000 25,783 
- s ; 1915 255,636 114 150,000 15 105,000 26.419 
£50 £19 £40 £52 1915 265,591 0-96 150,000 15 .... 115000 26,810 
= £974 29 1917 286,258 1-08 160,000 lf 125,000 8.068 
Luth l £274,3 1°18 315.683 0°88 180,000 18 120,000 43,751 
LIABILITIES ASSETS. 
Total 7 x 
3 : 3 = |Miscel-! 2, 2 22 | Liabili- | Cash 2 sie $$ | 3 Il. = 
2 Un v © | Accept- | = jlaneous; © esos 5 ties OL Hand 2 a Sse @is 2 
divided ~ Notes. J ances ~ jCredits, 5 | Sa59 Asset andat ~ a) oat ~ - 
© Profits. © oS e &. |31Q O81 8 Bank. , © Ss £3 isis 3 
~ ~ ou ~ ~ < - = _ — Gis ~ 
£ £ £ £ £ | £ £ 2 & z 
1890 107. 1,450,000 11°8 141,146 12 741,960 6°5 1,088,845) 89 140,439) 1/1, 8,642,684 705 12,205,074 1,336,175, 110) 3,6 533,978 29°38, 5,766,427 47'2; 1,4684%. 90 
1895 112 1,430,335 114 140,112 11 817,779 65 741,048 59 129,817; 10 9,311,855 741 12,570,926 1,456,672 11°6) 3,942,796 31°4| 5,988,696 476) 1,182,762 94 
1900.. 122 1,580,000 103 187,210 12 989,219 64 190,262 1:2 167,138) 11) 12,310,515 798, 15,424,344. 1,740,977 11°2 6,332.72] Hl) 66,733,723 437 616,823 40 
1905 135 1,780,000 12°7 153,559 11) 836427 59 167,708 1°2) 172,474) 1°2 10,923,453 77-9, 14,033,621. 1,783,751 127 5,222,018 372, 6,425,291 45°83 602,541 45 
1906. . 37 1,810,000 12:0 140,945, 09 865,005 5°7 358,479 24 153,859, 10. 11,740,556 780) 15,068,844 1,642,985 10°9) 5,127,850 3441 = 7,504,563 49°7 793,446 55 
1907.. 139 1,810,006,11°4, 143,112, 09 856,863 54 337,158 21 229,455, 14, 12,534,996 788 15,911,584 2,213,917 139 51: 91,817: 324 7,778,195 489 767,655. 48 
1908.. 141 1,860,000 122 143,822) 09 843,212 55 244,296 16 191,123, 12, 12,015,897. 786 15,298,350 1,764,547) 116 5,262,016 344 7,599,492 49°6 672,295 44 
1909.. 143 1,916, 123 154,92, 10 769,484 49 160,177 10 218,555 14 12,4 524 794 15,558, 782 1,897,740) 12°2) 5,445,845 35°) 7,625,998 49°0) 591,199 38 
1910.. 146 1,950, 12°3, 155,313, 10 772,947 49, 165,145 10 187,108) 1°2) 12,589,555 796 15,820,046 1,830,974 116 5.897.208 373 7,493,657 474 598,207, 37 
1911 146, 2,000,000 126 159,351! 10 823,963 52 222,269 14 198,918; 1°2; 12,492,327 786) 15,896,828 1,880,629 11°8) 5,531,335 348 7,831,952 49°3) 672,914 41 
1912 147 2,030,000, 11"1, 168,867; O09 907,875 50 436,745 24 325,818 18 14,382,212 788 18,251,517) 2,324,192 12°7 6,630,338 364 8,425,764 4611) 871,223 48 
1913 149, 2,050,000) 111) 161,379 O09 913,847 4-9, 208,260, 171 241,551, 1°3. 14,992,012) 80°7, 18°567,099. 2,180,687 11°8, 6,854,661/37°0 8,885,572 47°7 646,129 35 
1914.. 153 2,070,000, 10°4 164,258) 08 1,165,321 59 182,986) 09, 223,631; 11 16,029,688) 80°9 19,855,884 2,445,657 12°3, 8,458,950'424 8,312,554 42°2 620,725 31 
1915.. 155, 2,000,000, 9:0 156,522, 0-7 1,415,425 63, 352,486; 16 331,782) 1°5) 18,056,557; 80°9 | 22,322,772, 3,331,757, 14°9/11,223,737 50°4) 6,976,311 31°2; 790,967; 35 
1916... 158) 2,000,000 7:2 143,245 O°5 1,776,614 64 538,963) 19 603,081 2°2) 22,685,445| 81°8| 27,747,348 4 284 480, 15°4.12,045,963 43°5) 10,440,266 376 976,639 35 
1917 158} 2,070,000, 66 148,068 O° 2,266,315 72, 357,436) 11) 282,052) 0°9) 26,426,240) 83°7) 31,550,091 4,5:2,21€; 15°6/10,407,184' 35°0)*15,419,942, 48°9) 790,749, 25 
1918 158 2170000 60 172,034 O5 3.092.333 86) 251.110) 0°7 506.199] 1-4) 99.74757°) RR) BS 93Q53R 5.561.418) 15°5'16.585.495 46] 138.117.8659) M45! 674.763 19 








* Includes T reasury Bis. 
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| Number 


NIX 








ASSURANCE COMPANY, LIMITED. 


Head Offices: Phoenix House, King William Street, London, E.C. 4. 


TOTAL ASSETS NEARLY 


£20,000,000 





CLAIMS PAID EXCEED: 


Chairman - - - Rt. Hon. LORD GEORGE HAMILTON, P.C., G.C.S.I. 


FIRE - LIFE - ACCIDENT - MARINE 


Loss of Profits following Fire, Workmen’s Compexsation, 
Kidelity Guarantee, Burglary, Trustee and Executor, Ete. 


ANNUITIES GRANTED ON FAVOURABLE TERMS. 


General Manager 


Sir GERALD H. RYAN. 











LONDON AND 
MANCHESTER 


Assurance Company, Limited. 
ESTABLISHED 1869. 


Chief Office: 


50, FINSBURY SQUARE, LONDON, E.C.2 


Yearly Premium Income 


exceeds £1,000,000 
Funds exceed £2,000,000 


ATTRACTIVE ORDINARY AND INDUSTRIAL 
TABLES, LIFE and ENDOWMENT ASSURANCES 
AND ANNUITY BUSINESS TRANSACTED. 


Claims Paid exceed 


£5,000,000 





COUNTY 


FIRE OFFICE LIMITED. 


— ee 





| 


HEAD OFFICE . 50, Regent Street, W.1. 







FOUNDED RECONSTITUTED 


‘CITY BRANCH . 4, Lombard St., E.C.3. 





Fire—Loss of Profits following Fire—Personal 
Accident and Disease—WorkKmen’s Compensation— 

| Domestic Servants—Third Party and Drivers’ Risks 
| —Motor Car and Lift—Burglary and Theft—Plate 


| Glass— Fidelity Guarantee—and other classes of 


| business. 
APPLICATIONS | FOR AGENCIES INVITED. 


| Branches in all important centres throughout the 
United Kingdom. 








248 17,006,746 45°8 
NORTH OF SCOTLAND AND TOWN AND COUNTY BANK, 

ESTABLISHED 1836. 
1g908— North of Scotland Bank amalgamated with Town and County Bank, Limited, and title changed to present one. 


Prorits and Divipenbs, 


LIMITED. 


Bead ing . 
860 — THE _ ECONOMIST. {May 17, 1919. 
COMMERCIAL BANK OF SCOTLAND, LIMITED. 
ESTABLISHED 1810. 
Prorirs ano Divipenpba, 
eo Capital Market Yea Net Per Cent -~- Dividend Reserves, Carried 
» . } 7" ; Ended Profits. of cases. Kate. &e. Forward 
bed u llabl ese! ly ; 
Bubsoribed Pasd-up Callat Reserved Value. Oct. 31. £ Ressurces. oO £ £ 
£ £ £ £ £ re co “ED cece BE « 200,000 20 45,000 22,465 
AS1l .. 230656 .... 123 188,355 SD os 40,000 24,588 
500,000 1,000,000 2,000,000 ,000,000 3,250,000 1912 ) Pere, . aS — OP 55,000 20,505 
SED 06 ED coce BED ccce BREED ov 20 .... 50,000 22,741 
; Tee co DEED cece BED ccce BED ccee BB ocee TO 30,355 
Per Share Per Share Per Shave Per Share Per Share. 191 > ne con es 140,546 16 .... 105,000 25,732 
100 en , aa 1916 247,908 . 089 126,667 16 105,000 41,975 
£ £2000... = £40 £40 £6 1917 282,536 .... O88 120,000 16 160,000 44,509 
1918 BEREED cece BS 122,589 .. 17 5, 49,176 
Mote issue, £2,109,716. Authorised i £574,880 ™ * Free of ee tax. — —_ 
LIABILITIES ASSETS. 
16 
43° 2 ee . | Miscel-! 14 . s © pent 
cs .49 _ 2 - ~ oo it. - - ~ s - siabili . ~ *ac} ‘+ ~ - . = Zaonlt 
ees,=68 2 = a = laneous £ - = Cashin ¢ Cash at ¢€ = ce = £e£&Ss E 
Pass < sae 2 2 = Credits, » 5 = ties or Hand | * Call - Inve . Sos 2 c ~f 3 
zo Sa 3 1 | Notes. | ~ . Stef |< | = Assets, and at. ~ and ~ | ments, | < Ser i sc aS 
] 2 2 ® | Fund, © | & & Bank. | © Short <¢ = = S619 SS & 
= me -™ ™ &c _ -_ = ‘Notice. ™ -_ = - a” awa = 
£ £ £ £ | £ £ £ z | z £ | £ 
1890... 135 1,600,000 11°0; 912,305 62 149,776 1:0 227,634 16 11,499,591/ 79°7! 14,464,402 1,325,909 922,712,316 188 2,757,124 190 6,978,592) 483 690,461 47 
| 
0895... 142 1,800,000 10°8| 949,847, 5°7) 184,702 1:1 237,449) 14 13,363,525 804, 16,625,055 1,518,929; 9°1/2,802,418 168 3,935,649 23°7, 7,727,466;465 642,571 39 
1900.. 142 2,000,000 11°1|1,077,959 60 164,049 09 220,924, 1°2 14,418,109 801 18,001,462 1,827,067) 10°2 2,303,643 12°8 3,475,536 193 9,731,070}54°1 664,146 , 3% 
2006.. 152 2,000,000 11°8)1,008,934, 56 295,913 17 434,244) 24 14,024,773 784 17,885,210 1,834,579) 10°2/2,705,935 15°2) 3,142,634 17°5, 9,390,199}52°5 811,863 4% 
1910.. 166 1,900,000 108) 997,229 54 404,421 22 431,700 2:3 14,687,812! 792 18,543,627 1,849,214 9°9'2,872,352 15°5! 3,580,760 193 9,322,212)503 919,079 50 
H91L.. 167 1,900,000 102 994,620 55 352,616 1°9 448,122, 2°4 14,861,356: 79%. 18,675,469 2,151,194! 11°5|3,327,589 17°8 5,625,505 19°4, 8,706,775|466 866,408 47 
1912.. 167 1,900,000 951,017,495 571 388,956 20 410,673 2°71 16,094,867\ 80°8)| 19,926,663 2,131,929) 10°7/4,512,790 22°7) 4,066,519 204 8,310 '822| 41°7 904,603 | 45 
1913..' 170, 1,900,000 8°8\1,107,342, 51 216,399 10 366,303 1°7 18,056,150 85:0, 21,763,102 2,458,862) 11°3}4,382,004, 20°1| 4,345,219 20°0 9,842,623,45°2 734,394 | 34 
1914... 174 1,800,000 7°9)1,278,350 5%, 310,054 14 278,516 12. 18,953,227, 83°2| 22,723,361 2,962,291) 13:0 3,079,702 136 4,860,134 21°4)10,995, 283! 488 827,951 | 32 
1915.. 373 1,800,000. 7°7'1,754,857 75, 274,677 12 398,994 1°7 19,036, 911| 81-9) 23,358,860 3,059,178) 15°1/2,984,026 12°68; 8,726,997 37°4 7,740, 108} 330 868,551 | 3°7 
1916 72 1,700,000 612,109,716 75; 683,019 2°5 473,196 1°7 22,873,082! 820) 27,940,986 2,292,700) 8°2'3,809,192 13°6, 8,190,495 29°3.12,376,744) 44°7, 1,271,857 | 4-2 
1917 174 1,700,000 5°3:2,421,155 75 718,578 22 619,839 1°9 26,659,325) 82°9, 32,223,406 4,968,824) 15°4:2,109,.915 65, 9,210,029 28°5,14,657,245) 45°6 1,297,395 + 
1918 4 178 1,850,000 4°9.3,307.838 8°7 1.023,.858 2°7 812,669 2°2 30,698,5291 812) 37,805,284 6,545,786) 17°5.5,450,548 %1/10,216,612 27°0:16,062,262| 42°5, 1,550,276 i 
THE NATIONAL BANK OF SCOTLAND LIMITED. 
ESTABLISHED 1825 
Prorits AND DivipeNDs 
—— Carma Mark Yea Net Per Cent Dividend Reserve, Carri 
Ended Profit 0 Amount, Rate, &ec. Forward 
Sudsertbed Pad-up Callable Reserve Valu Nov. 1. £ Resources. £ o% £ 
£ £ 1910. . 222,685 » BED ecooe Bee 20 32,500 65,917 
1911 228,058 114 188,555 20 65,000 40,641 
. . . 1912... 230,580 115 188,555 20 50,000 52,888 
5,000,000 1,000,000 mr 900,00: 30,000 1913... 232,050 1-08 169,500 18 60,000 35,438 
1914... 257,045 10 169,069 18 15,000 88,415 
Per Share Per Share P are sha I Sha 1915.. 250,980 101 140,547 16 135,000 63,847 
1916.. 266,541 0°92 126,800 16 140,000 . 54,365 
£500 £100 £100 £ ux £y 1917. . 288,597 O84 120,000 16 160,000 --« 62,962 
1918. . 284,867 077 115,400 16 160,000 . 172,429 
LIABILITIES ASSET 
galls j ee Total ' 2 
32 sits = = < a - = Deposit’ £ Liabili- Cash it = |Cashat ¢€ = Dis- = es £ 
- Ss S =| Capital = 2 Accept- 7 * and ~ ties or Hand > Call and =» Invest ~ counts 2 $ 2 
m4 Se! and Re. > | Note pad an - <5 ~ Current, ~ Assets. and at > Short oe ments. | ~ and Ad- | © | 
Z™) serves. © 2 Oo 25 @ A < Bank. | = Notice | ° vances & + s 
-“_ ™ = _ = counts “= _ -_ ~~ o <\™ 
£ £ 4 j £ £ £ s s ‘ £ £ 
1890 100 1,725,000 100 760,01 +4 790,944; 46 143,350 08153,693,571' 792 17,287,859 1,175,159 G8 3,745,567) 216 2,761,369 16% 8,557,240 495 1,047,544 61 
1895 108, 1,820,000 10°4 901,225) 52 609,358) 35 95,884 0°5,15,822,328 794 17,428,503, 1,340,010 77 3,409,877) 196 53,181,707 183 8,555,951 489 960,958 5 
1900 113; 2,000,000 1071 953,468! 49 742,814) 36 124,920 0615,738,707,/ 793 19,776,326) 1,568,583 7°9 4,297,675) 21°7 3,308,018 170 9,425,236 476 1,176,814) 58 
1905 ..| 119 2,030,000 11°2 891,527, 50 710,424) 39 67,640 0°4)14,133,647, 781 18,072,990, 1,396,167 7°7) 2,270,402) 126 5,260,379 18°0 9,905,618 548 1,240,424 69 t 
1910 .. 121, 1,900,000 97 836,720; 42 705,162) 37 76,685 0°4.15,893,223) 809 19,666,039) 1,494,932 7°5) 3,315,914) 169 3,178,597 162 10,359,034 526 1,317,562) 65 
1911 .. 122 1,950,000 10:0 859,031) 4*2, 531,060) 26 66,878 0°4:16,413,349 81°9 20,049,292) 1,510,754 7°5' 3,862,104/ 193 3,400,548 17:0 10,138,12650°5 1,137,760 5°7 
3912 ..' 123; 1,900,000 95 923,508 46 899,526) 44 123,969 0615,945,021' 793) 20,013,245) 1,652,068 81) 3,690,659) 184, 3,140,017 156 10,037,895, 504, 1,512,626) 7° 
1913 ..' 124) 1,900,000 88 910,084) 42 1,019,688) 4°7 47,285 0°2:17,426,661/80°9 21,508,656, 1,823,180 8°5| 3,824,837) 17°8 3,047,796 141 11,185,503,52:1, 1,627,338 7 
1914 .., 125; 1,900,000, 841,098,453, 4°8, 1,210,380) 53 46,441 0°2:18,116,314) 800 22,629,070 2,036,110 9-0) 3,621,697) 16°0, 3,234,862) 14°35 11,919,422 52°7, 1,816,979, 8 
1915 ..| 125, 1,800,000 7°31,531,533 6°2 763,774| 31 43,703 0-2 20,442,025) 82°3 24,785,429 2,468,556 99) 2,997,935) 121 7,746,125 31°2 10,204,441 41°3, 1,368,374 5 
1916 ..| 125) 1,700,000’ 5°9 1,851,085; 64 1,150,510; 40 44,781 0°2/23,957,116;83°0 28,884,657, 3,520,895! 12-2) 3,383,792) 11°7| 7,201,751 25°0 13,026,708,45°0 1,751,511) 6°) j 
1917 ..| 125, 1,800,000, 5°2 2,254,494; 66 1,173,909) 3°4 55,455 0°2/29,005,324| 84-2 | 34,472,144) 4,324,005 126, 2,699,733, 7:8, 7,072,247 20°5 18,693,150 539 1,773,009 5 t 
1918 126 1,900,000 5:1 3,167,678! 85 1,127,175' 30 153,874 0°430,594,496 82°4. 37,131,051) 4,095,277 11°0 5,355,690 144 8,925,913 1,749,425 4 | 


Market 





Year Net Per Cent. Dividends Reserve, Carried ' 

Subscribed Paid-up, Callable Reserved Value ae se Re ii —_ — > — 

1910.. 106,254 116 81,500 12? 23,000 11,038 

z £ £ 1911. . 107,372 116 81,500 12 23,000 13,909 

i 1912.. 108,581 110 81,500 124 25,500 15,490 

5,260,000 852,000 1,956,000 2,180,100 1913.. 109,422 1:04 . 81,500 12! 25,500 17,912 

1914.. 115,664 106 81,500 .... *12) nil. 52,076 

1915.. 1178. 0-98 76,406. 4124. nil, .. 93,500 

Per Share. Per Share Per Share. Per Sha Per Shar 1916.. 122,648 . 085 64,181 . 124 nil. . 134,647 

1917 126,799 - OFF .... Ged 13. 47,500 125,926 

£20 £4 £4 : £12 £133 3918... 190,359 .... O% .c.. GRID 14; . 110,000 79,016 

* Free of income-tax. { Second half less income-tax. 
LIABILITIES ASSETS. 

2s “ =" " : Total > . . : - sa Po 

a2 . sis “ Pe = oa 2 hili- ’ - ei 3s 2 a “ 2 

ods a 0o/8s S & Miscel-- © |S Ge 6 Liabili Cashin! ¢ -mo@e & e =e °? e 5 

3 o SoP IS Un- 3 N & |laneous| > | $225) 6 ties or Hand 5 | e852 S | Invest-| § Sc = & | Buildings > 

z Sad! . | divided | Re sotes. 7. \Credits,) > ee hee Assets. | and at! 7 | & 2.0) » | ments. Sas = and = 

°C ¢ 2 Profits. 2 2 &c. g@ik ogie Bank. @ « 5% a 2 a 3 2 | Sundries. a 

£ | £ £ { £ : ! £ | £ | 4 | 4 £ £ 
1908 ..' 151) 1,009,500 10°9 54,576 06! 728,953) 79, 136,596 1°5 7,315,890) 791|| 9,245,515| 956,054! 10°3, 1,280,500 13°38 1,812,457°196 4,912,298 53:3 284,206 31 
1909 ..; 152) 1,024,500) 11°4 73,034 08) 749,362) 83, 194,724, 2°1 6,988,426) 77°4'| 9,030,046) 1,204,588 15°53, 805,000) 89 1,956,608 216 4,782,691 53:1 281,159 31 
I | i | 

1910 ..| 148) 1,039,500; 11°4 74,788, O8 749,368) 82 226,981 2°5 7,033,931) 771\| 9,124,568 1,152,881, 12°7; 903,227) 9°9) 1,788,269,196, 5,003,917 54°8 276,274, 30 
1911 ..| 147) 1,054,500) 11°3 77,659, 08) 755,579) 81! 142,822; 1°5 7,252,324) 781) 9,282. "884 | 1,083,669 11°7, 1,153,000, 12°4) 1,797,030| 194; 4,970,688 535 278,497' 30 
1912 ..| 145) 1,069,500) 10°9 81,740, 08) 780,667) 80) 120,337, 1:2 7,738,960) 79°1)| 9,791 ,204) 1,164,016) 11-9) 1,693,000! 17°3) 1,736,888) 17 7 4,915,319 50°2 281,991 29 
1913 ..| 148) 1,087,000) 10°2 84,162, 08; 791,178! 7°5, 130,010, 12 8,374,742) 79°9)| 10, 467,092 | 1.246, 251: 11°9) 2,019,000 192) 1,817,257,17°3. 5,120,848 4971 263,736) 2°5 
1914 ../ 149) 1,104,500) 10°2 92,826, 0°8) 903,277; 83 100,693) 0-9: 8,670,580! 79°8!| 10,871,876)| 1,451,213 13°3) 1,886,790, 17°4) 1,951,541, 17°9, 5,523,849 49°0 258,483| 24 
1915 ..; 149) 1,104,500} 93! 129,156) 1°1/1,054,560/ 8-9 210,947) 1°8 9,406,915) 789!| 11; 906,078 | 1,664,055) 140, 805,588) 6°7| 4,518,611) 38°0| 4,660,958 39°2 256,866 2:1 
1916 ..| 148) 1,104,500! 76 182,529) 1°31,354,308) 94 197.478 1°6 11,611,969) 80°1)| 14,450,784)! 2,282,058 15°38; 552,42) 38) 7,468, ‘811, 51° 7, 3,891,259) 26°9) 256,313, 1-8 
1917 ..| 148) 1,104,500; 6°7 230,884) 1°4/1,546,002) 94 177,746 1°1)13,416,415) 81°4)| 16,475,547|| 2,602,003) 15°8, 429,375) 2-6] 8,817,669 536 4,372,193. 26°5 254,307) 1-5 
1918 148) 1.152.000) 55) 254.624) 1°2'2.114.082) 101 GR1LA32 = 3°2:16.845.707 Ron! 21.048 025! 3.400.181 1671 ' 18.281 543 630, 4.191.479 196 264.822! 1-7 
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DEATH DUTIES 


are already a heavy ae on all estates, and the present Finance Bill 


provides for INCREASES that in some cases DOUBLE the present rates. 
A DEATH DUTY POLICY 


with the 


PRUDENTIAL 


enables you to meet these duties by INSTALMENTS, and avoids the 
necessity for realisation of securities or other property and the loss inseparable 
from a forced sale. 
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In addition a substantial rebate of Income Tax is secured on the premiums paid. 
Special quotations will be given to meet individual cases, so that the greatest 
advantage may be secured. 


For full particulars apply to— 


THE PRUDENTIAL ASSURANCE CO., LTD., 
142, Holborn Bars, London, E.C.1, 


or any of its Agents. 
















REFUGE {BRITISH GENERAL 


ASSURANCE || SOLVENCY 
COMPANY|| | POLICIES 


Limited. | Insure you against 
| BAD DEBTS. 


| Apply for Prospectus. 
Also 
Attractive Schemes for 


LIFE. ACCIDENT. FIRE. 














CHIEF OFFICE: 
OXFORD ST., MANCHESTER. 


Annual Income Exceeds 


£4,700,000. 


Assets Exceed 
£15,900,000. 





Head Office : 66, CHEAPSIDE, E.C.2. 
Marine Dept.: 2, CHANGE ALLEY, E.C.2. 
Managing Director: NORMAN M. WALKER. 


4 BRITISH GENERAL § 


| INSURANCE COMPANY, LIMITED. — 





Claims Paid Exceed 
£28,000,000. 
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ROYAL BANK OF SCOTLAND. 
ESTABLISHED 1727. 


PROFITS AND DivipENDs, 


























Year Net Per Cent. Dividends Reserve, Carried 
— ———— tat —-—_ - -—_-_- Market Ended _ Profits. of Amount. Rate. &e, Forward. 
October. £ Resources. & % z £ 
Subscribed Paid-up. Callable Reserved, Valu 1911 247,167 126 «.... 207,167 esd 40,000 .... 1.013.565 
912 267,809 rd». 207,167 . ll .... GO642 .... 951,565 
Zz £ a a z 1913 . 275,932 ae 207,167 ll 59,700 . 960,630 
Sa ‘ 1914 266,508 RSS coves BE cece EE cose CE 960,630 
8,900,00¢ » 2,000,000 4... Nal. - N 0,00 1915.... 293,732 119 176,875 10 116,856 . 800,985 
19k . 338,420 a 157,500 10 180,920 ....  800.9K¢ 
— le is Q veces DRED ccce OUD 150,000 10 40,000 914.968 
I o i att on ne ene 318 310.5¢ OBE 145,090 10 50,000 . 1,030.47] 
Includes ** Rest’ or Reserve Funds. 
IABILITIES ASSETS 
2 os 5 : - 3 = . ts + . Lia ( : = Ca z S 3 
moo ES > | @ Acces eoliSeos a Hand ~ Call Invest - £ 
~ 3m a ~ N ~ ance ~ EOE ~ == “ Asse and a a” Short - rT ” ~ ~ 
at. oe C ai8"$ sig ¢ - I c. » 'N ‘ o © o 
£ x £ ‘ & 5 | 4 
19° 336,200, 1°9,12,844,269) 744, 17,236,646), 1,101,905; 64) 2,559,414) 14°8, 2,652,508) 15°4, 10,128,044) 58-8 734,765 4¢ 
17, 344,829 2°0 13,061,342) 74°9| 17,449,470 | 1,320,303, 7°5| 1,904,352! 11°0 3,919,168] 22°5| 9,504,962) 54-4 800,67 
2°8 381,627 2°0 14,157,122) 74-0.) 19,100,153)! 1,530,848) 8:0) 2,591,519) 13°6) 3,052,480) 16°0! 10,807,892/ 566 1,117,41 g 
29 467,097 2°5 13,606,172, 73°0 | 18,660,45 1,390,233, 7°4) 2,596,935! 14°1) 2,823,889) 15°1) 10,684,368) 57 1,165,028, ¢ 
11) 276,617 1°5 13,920,173) 75°1 | 18,501,8 1,402,607; 7°6) 3,177,043) 17°2) 3,529,051'19°1) 9,551,609) 51°€ 841,51 
17, 624,572) 3:2 14,455,195) 74°2 | 19,533 1,518,129} 7°8) 3,910,071) 20°0; 3,586,353) 18°4; 9,559,492) 48° 959,259 
18 703,31¢ 3°4 15,406,007 7 2 1,599,07 78 3,886,419 189 $48,002) 18 10,215,484) 49°8 1.006.749 
15, 580,532, 2°7 16, 482, 77 ¥ l Lf $56; 74) 3,858,101) 17°8) 4,013,517) 18 11,247,390) 51 940,77 
18; 326,871 1°5,16,948,700 7 l d 7,852 +) 2,872,477 131) 4,438,583) 20°2) 11,369,588) 51°7'—:1,018,21 
18, 580,579) 2°3:19,144,394, 77°2 787), 3,119,279! 12°6| 3,256,317) 13°2) 7,959,894' 32°3) 9,294,498) 37°6 1,065,799 
19, 522,894) 1°9 22,041,711) 78°7,, 27,997, 3,097,167, 11°0) 3,882,937) 15°9) 7,224 25°8, 12,631,734) 45°1, 1,160,501 
10 771,042 2°3 26,177,865 79°8 $2 864, 1¢ 3,930,482 12°0) 4,184,063) 12°8) 7,005,120 +, 16,798,203) 50°9 946.292 
0°68 536.389) 1°5:29.202.380' 90°5. 36,299,721 | 4.849.075! 13°4) 4,360,800! 12°0) 7,766,285 21°4 18,537,439] 51°1 786.1 
UNION BANK OF SCOTLAND, LIMITED. 
ESTABLISHED 15830. 
I ann I ' 
‘ : t < t R e 
S I ‘ € I \ hat & 
2 x < 2 > mae 7 l 9.000 l 50.000 
, 05 150,000 ] 55K 
9, SRE 102 150,000 i 50,00 5.01 
: : o 1 1 ; 1 l 25,873 it 150,000 ] 20,000 .... 1008 
, its ] 229,507 1-08 150,000 15 78,935 101,45 
£ £ N £4 £ 1917 299,850 il 150,000 i 140,000 1,2 
1918 279,167 097 150,000 15 130,000 60,4 
4 rised note re, £45434 1919 284,349 O87 150,000 ] 140,000 54,8 
LIABILITIES, ASSETS. 
. wes | Tota ” «» “ 
ac= o= : co. : : : . . Sea . ‘ 
ete => = . = os = . : Cash in| ¢ |Cashat ¢ = @<| cg C . 
mee Ee - Acce} © ic 2 Eze . aes g Hand © Cail and ¢ Invest- | © 301 & Is 
yf s s = ance ~el 3& a ww oe ASSCUS ind at eed Short - ments - ee 4 = = 
or © © © ES 716 oc s Bank. 5 | Notice.) © © 9 P 
a, a, Ra - Ba | Qs A G, Ae 4SO) & |3 o 
— wt. —_ 
2 x 4 2 z 2 2 z 
1891 132 1,440,000 10°4) 820,702 € 061 O04 52,513 0-4 11,237,632 82 1,827,612, 13 4,168,376, 304, 6,274,695 424 824 
1896 134; 1,515,000 10°6; 949,244 66 74,263 O05 94,745 07 11,943,482 80° 2,464,572 17°3, 3,207,585 22°5| 6,770,539 47°6 430.477 
190] 144, 1,660,000 10°2)1,039,266 64 105,571 O06 88,469 0°5 13,253,604 82°8 3,185,485, 19°5) 2,950,120 181) 8,349,995 51°1 431,950 2 
1906 151, 1,875,000 11°7; 981,811 6:2 20,463 O1 131,324 0°8 12,740,020 79°9 3,250,609, 20°53, 2,953,414 184 7,779,322, 49°0 338,203 21 
1907 152, 1,875,000 11°4) 964,797 5°9 36,35 O02 83,854 05 135,264,345 809 3,062,316 18°7| 2,911,820, 17°2, 8,535,765) 52°6 350,009 2°] 
1908 153, 1,925,000'11°9! 907,274 5%6 26,087 O'2 138,855 09 12,976,988 80°4 35,071,887 19°0) 3,172,818, 19°7) 8,216,614 508 339,662 2 
1909 154) 2,000,000 12°7) 876,405 55 151,253, 10 118,821 08 12,477,370 791 2,951,719 186) 3,583,145 22°7) 7,241,418) 45°9 575,821 . 
1910 156 2,000,000 124) 866,795 53 246,364 15 99,945 06 12,833,038 79°4 2,957,173, 18°2) 3,396,544 21°0 7,569,668 46°6 663,468 
1911 158 2,000,000 12°6, 883,747 5¢€ 134,587 O09 67,616 0-4 12,586,538 79° 3,164,915 20°0, 3,235,142 20°4, 7,980,300 50°3 579,148 
1912 161 2,000,000, 11'1; 912,724 50 320,139 18 71,361 0 414,575,356 80-2 1 3,748,135 20°8) 3,067,256 170! 9,193,989 50°8 761,614 
1913 162) 2,000,000, 10°3) 951,909 48 729,784 37 240,069 1°2 15,409,195 790 19,496,081 1 ‘0, 4,817,782, 24°7) 3,106,351 15°99, 9,218,724,47°3 1,182,725 6" 
1914 162 2,000,000 9°7) 945,432 46 889,972 43 157,020 0°7 16,458,022 79°9 20,650,456 1,23 0} 4,009,781) 19°5, 3,617,892 176! 10,454,922 504 1,336,455 | 
1915 160 1,800,000, 8°4)/1,217,971 5% 401,845; 19 97,893, 05 17,751,946) 823 21,530,559 1; 3) 4,427,429' 20°6, 4,948,724 22°9| 9,726,851 45°2 857,003 
1916 160, 1,800,000 8°5/1,594,494 7° 691,890 33 176,934 08 16,739,330 78°7 21,264,104 1,755,536, 82) 3,780,048) 17°8) 7,281,138 34°2) 7,299,513 44 1,147,889 
1917 158) 1,800,000 8°1/1,895,883 85 955,362) 43 219,649) 1:017,219,195)77°2 22,311,375 2,348,179 10°5; 2,317,049) 10°4! 6,554,556 29°3! 9,688,233 43:5 1,403.558 
1918 159) 1,900,000 6°6/2,535,731 88, 373,726) 13 124,485 04,25,648,883 82°1 28,803,278 3,165,006; 11°0; 3,272,810) 11°4, 6,708,027 23°3) 14,813,168 51-4 846,267 
1919 160; 2,000,000, 6°1/2,987,221 92 418,547) 1°3. 666.717 2°026,265,016 80°7 32,552,302 3,362,649) 10°3) 3,816,321) 11°7| 7,875,540, 24-2) 16,525,790 50°8 972,202 
y ay 
JOINT STOCK BANKS OF IRELAND. 
BANK OF IRELAND. 
ESTABLISHED 1783. 
ee Prorirs aND DivipENps. 
ee ot ————Car ita . —¥ Market Year Net Per Cent. ——Dividends—~ Reserves, Carried 
Subscribed, Paid-uy Callable, Reserved. Value. Ended Profits of Amount, Rate. &c, Forward. 
Dec. 31 £ Resources. £ % £ £ 
: 2 £ £ £ 19)1.. 345,214 157 299,884 .... lA . 46,000 .... 20,395 
9 769.22 © OR] ¢ 1912 372,944 1*72 260,769 . 10 — ll ll 22,570 
RPORESE wees oe ves - 5,961,500 1913.. 398,233 1... 179 |... 260.769 .... 10 :... 137,000 |... 23,033 
Stoe fy id t} iabilit ‘ — — — 1914.. 376,784 149 a) = eel C* 
tock is fully paid, but the lability of 7 — a bts of the Bank has not 1915 420,830 » BaD « 240,000 10... 180,000 .... 25,071 
been decided. Price, 216. 1916.. 390,863 . —. ie ae ©¢6—ChlUrhe 
Note issue, £3.738.428 1917.. 423,429 126 .... 207,692 10 .... 200,000 .... 42,056 
. siete amie 1918 435,984 101 — Fe ae lO 
LIABILITIES. ASSETS. 
Year (2% 3 ; : Total : B - . ; 
Ended 12°o = = = Deposit tL Liabili- | Cash in = | Cash at ~ < Dis- = o t 
Dec. 31.°— 3 Capital 2 Un- & 2 and &é ties or Hand © |Calland| © _ Invest- © | counts = = o 
5 and \ divided ~ Notes, > | Current ~ Assets. and at ~ Short ~ | ments, © | and Ad- - = - 
}4" Reserves. © | Profits. 2 © Accounts. © Bank. & | Notice. é é vances. 2 5 © 
£ £ £ £ £ £ £ £ | £ | : 
1890... 58 | 3,803,231, 236 164,558, 10 2,713,594 169 9,403,640) 675) 16,085,023; 1,179,660, 7: 162,483 1° 9,208,194) 57:3, 5,435,538) 33°8, 99,148, 0 


8 
o 
oO 


5,803,231 220 154,736 09 2,496,959, 144) 10,816,780) 62°7| 17,271,706 1,206,471 
3,803,251 208 180,322 10 2,768,068 15°2) 11,498,960) 63:0) 18,250,581) 1,145,271 
172,830 10 2,420,862) 13:1, 12,032,376) 65°3| 18,429,299, 1,101,017 
18,764,503, 1,240,369) 
‘l)| 19,730,674; 1,492,307! 
3,803,231, 18°5 179,809 09 2,703,209) 13:2) 13,826,750) 674) 20,512,999 | 1,625,618) 
e. 5,803,231 184 180,451 10 2,817,802 13°6) 13,812,548) 670) 20,614,032) 1,533,109 
1910* .. 3,000,309 , 14,095,663 || 21,070,730 1,668,565 1,161,531 
aua* .. 3,725,231 17:0 163,818) 07 2,954,607, 13°5| 15,064,003) 68°8)) 21,907,659) 1,706,018 1,308,869 
1912* .. 103 | 3,654,231 169 152,955) 0°7 | 3,046,784 13-9) 14,758,329) 68° 21,612,399 | 1,695,736 1,303,437 
| 
' 


1,087,478 
439,784 
684,767 
551,625 
738,939 


902,906 
1,274,376 


9,225,166] 534) 5,643,223) 328 109,368) 06 
8,504,009! 46°6! 8,058,630) 44-1 102,887, 06 
8,139,595| 44:3} 8,398,347] 45% 105,573) 06 
8,096,171, 43-1| 8,766,101) 467 110,237) 06 
| 8,040,455) 40°7| 9,346,272) 474 112,701) 06 
| 8,122,489! 40-0) 9,643,139] 47°0 118,847) 06 
9,250,187| 449} 8,435,620] 41-0 120,240! 06 
953,778) 
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26,223) 06 
9,125,842} 422) 9,348,335] 434) 138,949) 06 

411) 9/581;809| 428 145,109 07 
0,488,207| 41%6| 9,045/595| 360 146,262, 06 


7,543,761) 2671) 390,014) 1 
7,791,1 231) 389,133 1 
,051 . 


5 
68 

1913...., 69 | 3,519,231 158 153,418) 0-7 3,350,545) 15°1| 15,233,406) 68°4/| 22,256,600/ 1,748,321 1674434, 7 
1914.... 69 | 3,579,231 14-2 149,721) 06 | 5,087,564, 20°2) 16,360,317) 65°0| 25,176,833)| 3,781,743/15°0 | 1,715,026 
1915....| 69 | 5,369,231, 124 141,032) O05 7,415,588) 27-4) 16,096,685) 59°7|| 27,022,536) 4,786,614/176 | 1,940,511) 7° 
1916.... 70 | 3,269,231, 11°3) 130,165) 05 | 9,693,951, 33-4) 15,899,049) 54°8)) 28,992,396) 7,116,765) 24°5 | 2,633,388 ¢ 
1917....' 72 | 3,469,231 10-3 145,902) 04 11,925,615! 35°3) 18,297,441) 54-0 33,838,189 | 9,536,531| 28°2 | 2,349,665 6 
1918..... 74 | 3,689,231 85 157,655, 04 | 16,290,339 37°5| 23.299,555| 536)| 43,436,780 | 14,059,998 32-4 | 1,994,800 4 


* In these years agencies have been included, 


3,771,757) 406 
8,943,495; 43°6 
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CLERICAL, MEDICAL Ir Ew ae 11> 
& GENERAL ASSURANCE 


COMPANY, LIMITED. 
LIFE ASSURANGE SOCIETY, 


All classes of INSURANCE, 
15, St. Fames's Square, London, S.W.1. 


“ 





including LIFE, FIRE, 
MARINE, ACCIDENT. 
PROPERTY INVESTM ENT, 
WAR RISKS, EMPLOYERS’ 
LIABILITY, etc, at very 


Saveunabille rates. 


EXAMPLE. 


Parent aged 30 with son aged 3 
can provide Five Annua! Sums of 
£100 each, payable on 14th, 15th, 
16th, 17th and 18th Birthdays of 
son—£500 in all—for an annual 
premium of £38 13s. 4d., for which 
amount he can claim up to 45 5s. 
annually from the Income Tax 
Authorities. The whole £500 is 
paid at once if the parent dies 
before the benefits begin. 


cee CC CO OC Cll ll AO A A CO A AML LLL LLL LLL 


Prospectus on application. 
RRR eee 


ASSETS exceed £1,500,000. 


| Managing Director: J. FRANCIS, J.P., F.S.S. | 


Head Offices : 
NATIONAL HOUSE, NEWGATE ST., LONDON, E.C.1 


Marine Underwriting Rooms: 


74, CORNHILL, LONDON, E.C.3. 
AGENTS required in all Districts. 


Special terms offered, 


Es ne IEE EN NAN A RN 
CRRA AAA EOE TERED LEASES 5 EDL E OTE Le ae 





<< ttl CC Cll DAL DDD 


A le Mac 











CANADA LIFE 


ASSURANCE COMPANY inl 


is the oldest Life Office of the Empire i : f 4 = a POO LY 


from beyond the seas. It was founded 


ne 


( in 1847 and now possesses Assets of 
£13,500,000, thus being one of the 
largest Life Offices in the Empire. 


Its financial position is unusually strong, 
and is under the strictest Government 
supervision. 





ASSETS exceed £17,000,000. 
CLAIMS PAID over £93,000,000. 


FIRE. LIFE. 
ACCIDENT. MARINE. 


Annuities, Leasehold Redemption, 
Burglary, Fidelity Guarantee, Motor Car, 
Plate Glass, Personal Accident, Workmen's 
Compensation, Sickness, Live Stock, Loss of 

Profits, etc. 


Its Policy Contract, with Guaranteed 
Loan and Surrender Values, is the most 
liberal in the Life Assurance market, 
and its Bonuses to Policyholders have 
| not been surpassed. 


All through the war it has paid its 
present high rate of Bonus, and 
last year carried forward over 
£1,500,000 of undivided surplus. The 
Company also transacts annuity business 
on the best terms obtainable. 


APPLICATIONS FOR DISTRICT AGENCIES 


are invited from Gentlemen in a position 
to influence a moderate volume of new 
business ananally. 


| 


HEAD OFFICE: LONDON: 
1, Dale St., LIVERPOOL. | Chief Office—1, Cornhill. 
Reply to MANAGER, Canada Life Office, Canada Life 


Building, King Street, Cheapside, London, E.C.2. Offices in all the Chief Commercial Centres. 





| 
| 
| 
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BELFAST BANKING CO., LIMITED. 
EsTaBLisHED 1827. 


Prosits aNp Divipenps, 


-—_—_—_——_ —CaPitTaL ——— -——— -———Dividends——_, 
as Year Net Per Cent. Rate. Reserves, Carried 
Bubscribed. Paid-up. Callable. Reserved. Ended Profits. of Amount. % &c, Forwacd, 
£ £ £ £ July 31. £ Resources. £ Old. New. £ £ 

1910.. 69,891 .... 102 . 55,000 a a shane — -+++ 42,889 

Tio. MD ocs0 ED cose MD ccce SD SB ccc Re cece Se 

2,500,000 .... 500,000 .... 500,000 .... 1,500,000 1912.. 69,273 .... 090 .... 55,000 .... °20 *8 .... 25,720 |... 3041 

BEascc TOL ccce OED ccce BO cece HD DH ccce TO coee HM 

tiiliaiae me we s2l0s .... 2's .... E's 1914.. 75,982 3... O91 2... 55,000 21. 20 *8 ....22055 22) 46,729 


1915.. F958 .... O79 .... 53791 .... #90 t8 .... 25000 .... 33546 
1916.. 69,799 .... O64 .... 48,163 .... #20 18 ....50,215 .... 24,967 











Do New.... £12105 .... £2108 .... £210s £7 10s 1917.. 68870 .... 056 .... 44,687 .... #20 18 .... .. 1s. 49,150 
q ; 
Authorised note issue, £281,611. ESS .. SONED 200. hd oat : wae. 4 ae bse Pm coos GRID 
1; LIABILITIES. ASSETS, 
eel S e Total 
Bere ; : ; : Liabili- ae ; . ; 
sz» < - < = Bills £ = = ties ce g's <i = ¢ < . 
mES ES Capital | © Un- 2 © for = Staff S or eo SS| & | Invest-| & Sts © | Build. ¢ 
"ea and ~ | divided; ¥ { Notes. [ |Collec-/ = | Funds.| % e Assets Ze¢ = ments. | = 5 s¢ y- ings. - 
(Reserves. © | Profits. © o tion, 2 = = - = = = < a a Qu o 
Tee ate £ £ é £ £ £ £ £ £ £ | £ 
1890.. 37 700,000 17°8, 65,984) 1°7 $73,191 120 - 10,025 O02 2,691,731) 683) 3,940,931 554,260 14°] 1,117,786) 28°3 2,221,813) 564 177,072 1:2 
1895.. 40 775,000 165, 36,309] O8 511,654 109 14,670 0-3. 3,341:587, 715! 4,679,220 804,478117°2) 790,679 17°0| 3,011,151) 643 72912 | 15 
1900.. 43 800,000 148 52.283 10 523434 97 |. | .. | 28.011 05, 4,000,245) 740| 5,403,973! 734,625 136, 1,157,573) 21°4| 3,433,371] 635, 78,404 | 15 
1905.. 45 | 1,000,000 17:2 18,322) 03 479,992) 82) 37,507) O6) 57,256 O06 4,257,684) 73:1) 5,830,271)| 832,703, 14°2) 1,255,466) 21°5) 3,666,035) 630, 76,067 | 1:3 
1906.. 45 1,000,000 16°8 27,007| O4 499,449 84) 35,672 O6 37,645 O6 4,360,242) 732) 5,960,015) 703,268 11°8) 1,330,192) 223) 3,853,158) 646, 73,397 13 
1907.. 46 950,000 14°8 25,147, O4 510,586 80 40,795 06 38,166 O6 4,834,740 756 6,399,434 862,063) 13°5 1,497,118) 23°4 3,967,593) 62:0, 72,660 1:1 
1908.. 46 950,000 146 40,230) O6 491,098) 75 33,767 05) 38,497 O6 4,981,590 762! 6,535,182 653,711 100, 1,530,405 23°4, 4,276,739) 65°5, 74,327 11 
1909.. 46 950,000 143, 53,636) O8 495,792 75, 39,945 O6) 38,670 O6 5,044,773) 762) 6,622,866, 778,386 11°8, 1,529,796 23:1 4,241,128) 640, 73,508 11 
1910.. 46 950,000 139 42,889 O6 543,104) 8O 35,921 05) 38,772 O6 5,215,246) 764) 6,825,932) 732,992 10°7| 1,400,993, 205 4,620,659) 67°7; 71,288 11 
1911.. 47 950,000 129, 41,858 O6 560,166 77, 29,766 O04! 48,097 O7 5,692,655 77°7| 7,322,542) 1'328,410) 181 1,439,166 19°7) 4,480,243) 612, 74,723 10 
1912.. 47 950,000 12:4 30,411, O04 565,702) 74 38,756) O5 47,257 O6 6,045,837) 78°7)) 7,677,963) 1,420,590) 18°5 1,469,846) 192) 4,713,552) 61°3' 73,975 10 
1913.. 47 950,000 11°6; 47,802, O6 631,257) 7°8 35,402) 04 45,892 O6 6,428,194 790) 8,138,547) 1,720,494 21°1) 1,536,957) 18°8 4,811,034) 592: 70,062 09 
19K.. 49 950,000 11-4 46,729. O6 656,288 7°9| 27,603 03 47,779 O6 6,636,032! 792) 8,364,431! 2,028,097 24-3 1,485,606) 17°8) 4,782,061, 571) 68,667 08 
1915.. 49 950,000 10°6 33,546 04 986,368 110 31,417 04) 47,926 O05 6,945,533) 77°1)| 8,994,790) 1,617,206 18°0 2,817,236) 31°4) 4,485,378) 498 74,970 08 
1916.. 49 950,000 8°7 24,967, 0°2 1,378,990 126 427,331) 39 48,112 O4 8,103,492) 742) 10,932,892).5,199,605 292! 2,855,734, 26°1) 4,802,897) 440 74,656 07 f 
1917.. 49 950,000 7°8 49,150 041,664,591 13°7, 228,273 1°99) 48,276 O4 9,258,176 75°8 | 12,198,466) 2,946,392 24:1 2,850,985) 25°5| 6,326,979) 518 74,110 0% 
1918.. 60 1,000,000 65 86,255 06 2,253,720 146 77,617! 05) 48,343 O3 11,947,054) 77°5)| 15,412,989! 6,205,843 40-3 2,875,984 18€ 6.259.624 406 71,538 0.5 
THE HIBERNIAN BANK, LIMITED. 
ESTABLISHED 1825. 
: Prorits axnp Divipenpbs. 
—— ERE eee Market Year Net Per Cent. Dividends - Reserves, Carried 
Subscribed. Paid-up. Callable, Reserved. Value. se I - ts. ee. —. -¥ ” , I — \ 
£ £ £ £ £ lk... GSW .... 10 . 30,000 . *6 18,000 . 3318 
3... GET «c.e 1D 30,000 . S .... WSD.... S400 
con £00,000 600. 1913... 49,182 .... 103 30,000 6 20,000 .... 2,672 
ane Dosis RD ccns — 1914 :, 48349 <... 092 30000 [..: 6 15,000 :... 3,021 
1915 .. 46,2335 .... 093 30,000 . 6 BT500 .... Stor 
initia iaiceliliasia — nn itheen 1916 .. 50,124 .... 084 30,000 . 6 14,500 .... 9,379 
Per Share. Per Share. Per Share. Per Share Per Share 1917. 54208 Cok 32 500 6h 21°00 * 10087 
£20 ef £5 ee £5 Pons £10 Os £6 1918 .. 62,105 .... 063 . 35,000 — 7 27,500 ..e2 9,692 
° ree of income-tax. 
LIABILITIES. ASSETS 
alos _ | Deposit. Total ; ; . : 
36” cs - - <s . and =  Liabili- , Cashin ¢£ z = e a 
»e E 5 Capital » Un- ~ Staff » Re- ~ Current » ties or Hand 2 Invest ~ Bills 2 Loans * Buildings 2° 
=O sk andRe- > divided + Fund. ~~ bate. + Ac ds Assets. | andat > = § ments. = Dis ~ |and Ad- ¥ and = 
Z™) serves. © | Profits. | 5 o 2 ,counts, © j Bankers 2 <S counted. 2 | vances.' 5 Sundries. 3 
ae — _ _ &« _ _ on oe os _ 
£ £ 2 & z £ 2 ea 2 2 2 
1890 50 500,000} 22°3 17,983 08 66 01 5,289; 02) 1,716,111 766 2,239,988 $32,345'192, 252,925 113 677,351;302) 754,423) 336 122,944 57 
189 59 500,000) 18°3 31,652 12 2,245 O01 7,770, O3) 2,192,394 801 2,734,061 251,441; 92 312,740 11°5 882,026) 32°3) 1,065,523, 389 222,331 81 
1900.. 65 590,000) 16°3; 23,843 0-7) 7,785, 02 8,890) 03) 2,927,548 825 3,558,066 370,566/104) 401,350) 11°3 1,026,513) 28°9) 1,632,642) 45°8 126,995' 36 
1905... 74 650,000} 15°4 26,023 06 18,783) O05 9,589| 0-2) 3,509,195 833, 4,213,590 192,370) 45 695,439) 16°5 1,085,809) 25°8) 2,122,642, 50°4 117,330 28 
1906.. 7 642,500) 15:2 22,564 05 20,582, 0-5 8,232) 0-2, 3,529,162 836 4,223,040  210,280' 49; 767,170 181! 997,856! 23°6) 2,104,334) 500 143,400 34 
1907.. 174 655,000} 15°5 24,481 06 22,454, 06 7,085) 0-2) 3,509,677 83:1 4,218,697 201,982) 4°7) 767,170 182) 892,776) 21°1| 2,215,871) 527 140,898 53 
1908.. 74 | 660,000) 15°6 24,826 06) 24,228 O6 7,899, O02 3,502,062, 830 4,219,015 312,813, 74, 810,062) 192 873,927) 20°7) 2,067,627) 49°0 154,586 37 
1909.. 76 | 677,500) 15°5 22,148 O05 26,186, 06 7,348) 0-2) 3,656,851 832 4,390,033 334,490 76! 1,023,706) 233, 819,194) 18°7) 2,056,304| 46°8 156,339 36 ‘ 
1910.. 76 | 692,500} 15°3 19,547 O4 27,185, O06 7,326, O02) 3,775,854 835 4,522,413 279,451) 82) 1,173,380 260  800,581/17°7| 2,102,322) 46°4 166,679 37 
1911.. 76 707,500) 15°2 20,318 O04 29,257, 06 7,688 02) 3,903,886 836 4,668,649 199,159, 4*3 1,301,129, 279] 795,466}17°0| 2,208,467! 47-4 164,428 34 
1912.. 80 675,000) 14:1 18,490 04 31,411 07 7,197, 02) 4,061,533 846 4,793,631 223,327) 4°7) 1,204,746 25°71 789,701) 16°4) 2,434,274) 50°9 141,583 29 
1913... 86 | 695.000) 14"1 17,672 04 32,605) 0°7 7,218) Ol) 4,165,459 84°7. 4,917,954 388,573 7°9) 1,237,232, 25°1; 780,193}15°9) 2,349,751) 47°8 162,205 33 
1914.. 85 710,000) 13°5 18,021 03 A852, 0-7 6,293) 01) 4,510,609 85°4 5,279,775. 843,005 16°0) 1,275,585 241 704,826) 13°4) 2,291,814) 43°4 164,545 31 
1915..| 87 612,500! 11°7 18,754 04 3,541 07 5,872) O-1) 4,552,292 87-1, 5,225,959 675,971 | 12°9) 1,489,765 284 660,798) 126) 2,218,023) 42°6 181,402, 35 
1916.. 87 625,000) 10°5 25,379 0-4 37,782) 06 7,176; O°1) 5,286,637 88°4 5,981,974 1,503,864) 25°2) 1,478,102 24-7 618,505) 10-3) 2,185,084) 36°5 196,419 35 
1917.. 90 635,000! 8-4 27,587 0-4 39,251) 0°5 7,820) O01 6,875,297,90° 7,584,955 2,117,868) 20°0) 2,687,791) 35°4) 531,974) 7°0| 2,106,192) 27°7 141,130 19 1 
1918.. 96 640,000 66 27,192 03 40,700 04 5,076, .. | 9,053,566 92°7 9,766,534 1,120,497) 11°5! 5,507,880 564 577,438) 5°9) 2.418.645) 24°8 142,073 14 
MUNSTER AND LEINSTER BANK, LIMITED. 
1885—Assets of Munster Bank, Limited, acquired. 
Prorits AND DiviIpDENDs, 
. ; ae = allio Year Net Per Cent. -— Dividends —, Reserves, Carried 
Capital Market Ended Profits. of Amount. Rate, &c. Forward, 
Subscribed. Paid-up. Callable. Reserved, Value, Dec. 31. £ Resources, £ £ 
1910 Se sace Me «cocs Ge» 14 .. 20,000 .... 10,845 
£ £ £ £ £ 1911 50,844 .... O79 .... 28,000 . *14 . 20,000 . 13,689 
as y 1912 2,503 .... O78 . 30133 .... 16 20,000 .... 16,050 
500,000 .. 200,000 100,000 . 200,000 887,500 ee ss SES ccce WET sess DEED cose BD cece BED ecvs EE 
ee ee Os OTe eh hl CC 
BeeD co GREED wcee OB.  ___ 35,000 . 15,323 
Per Share. Per Share. Per Share. Per Share, Per Share, SEED co «GAEED vcce DES oeee BADD woe B . 35,000 . 15,802 
See co «TEED ccce OOD cove BETO coco MR cece GRD cece MBIT 
£5 eee £2 eee £1 seee £2 sone £8z 1918 .. DAITS .... OST .... MES .. RTE «cee TORRD .... VIR 
* Free of income-tax. 
oe LIABILITIES, ASSETS. 
og Total 
—, 5< . : ro Liabili- ; ; : 3 : 
nded £=' @ Si ¢£ ; si2 2338/ < ties Cash < Cash = 5 = - + = 
Dec. 31.,E 8%) Sop | 8 mw 2 tess § or inHand © atCall 2 Invest c 2 2 pinnae 2 z 8 
Z| ged . [Profta! o ipegedl Assets. andwith and Short, > ments, ~ = - -~ VY & = 
0 gs 2 Profits. 2 a Oo8s| 2 Bankers. © Notice. ] © o o © 2 5 
P| & pe <p) & - = o s e Ge A au 
£ z £ £ £ £ £ £ £ £ 
1890....| 48 349,510) 15°, 15,422) 06 1,971,650) 844 2,336,582 210,677 90 13%,174 60) 401,443 171 742,401; 318 795,887 34°8, 50,000, 21 
1895 55 376,000 11°9 17,809) O6 2,764,050) 875 3,157,859 278,826 88 292,433, 92 522,612 166 824,611) 261 1,179,420 37:3; 59,957) 19 
1900 ....| 56 407,500, 9°7 22,086) O05 | 3,804,510) 89°8| 4,234,105 414,326 98 675,824 15°9 738,916 175 823,701| 195) 1,517,679. 35°8) 63,659) 1°5 
1905 ....| 66 941,500 91 26,237 05 | 4,402,843) 904 4,870,580 386,148 80 464,965 95) 1,166,722, 239) 916,706) 188) 1,884,292) 38°7) 51,747) 11 
1910....| 80 | 520,000 84 34,845) 06 | 5,649,525] 91:0 6,204,370 475,198 77) 1,175,144 189) 1,470,499) 23°77 887,496) 14°3, 2,145,402) 346) 50,631, 08 
1911 ....| 82 535,000, 8:3' 37,689) O6 | 5,871,670) 911 6,444,359 489,043, 76 1,112,771 17:3, 1,581,284 245 917,223; 142, 2,286,138) 35°5| 57,900) O09 
1912....| 84 545,000/ 81 41,126 O6 | 6,119,058} 91°2 6,705,184 469,799 70! 963,836) 144) 1,622,835 242 965,277, 14°4) 2,619,197, 39°4/ 64,240) 10 
1913.....) 94 | 530,000 72 38,063) O5 | 6,766,711! 72:3. 7,334,774 520,944 71! 1,303,236, 17°8) 1,710,299) 23:3 979,620 134) 2,749,069! 37-4) 71,606) 1°0 
1914....| 97 | 542,500) 7:0! 41,904) 05 17,208,716) 92°5| 7,793,120 843,165 108 1,329,842 171) 1,766,968) 22°7 994,766, 12°8) 2,780,181, 356, 78,198) 10 
1915....)100 , 520,000' 64 48,923) 06 | 7,569,544! 93:0 8,138,467 1,426,948 175 399,188 4:9) 2,440,579 300 941,451) 11°6; 2,850,559) 35°) 79,742) 10 
1916 ....102 | 500,000) 5:2 27,802) 05 | 9,058,512) 94°5 9,586,314 1,399,504, 146, 458,788 4°8! 2,387,896, 24°9 *2,392.842/ 25°0| 2,863,255 298) 84,029 0" 
1917... .j111 515,000) 42) 55,897) O°5 | 11,714,416) 95:3), 12,285,313, 1,591,749 129 1,550,000 126) 2,242,012 182 *3,725,195| 30°3, 3,091,838) 25°3| 84,789 07 
1918 120 | 600,000' 36 30,000) 02 | 15,916,897, 96°2 16,546,897 2.349.073) 14:2) 1.000.000 6:0 6,047,732, 366) *3.380.445| 20-4. 3.484.775| 22:3) 84.872 O's 





* Wejudes Treasury Bills, 
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Number. 


PIONEER LIFE 


Assurance Company Limited 
RECORD OF PROGRESS 

















MAXIMUM 
LIFE 
ASSURANCE 
AT MINIMUM 









| 
| 
| Life Premium Life Assurance Total Claims 
| Income Funds paid*to date 
- »- COST. . .| |! 1901—£22,308 £9,175 £39,900 
| 19¢9—£72,680 £47 623 £172,000 
LIFE ASSURANCE | 1918—£111,163 £169,154 £484 000 


particularly adapted for 
PARTNERSHIPS 
and for all transactions 
where Capital is involved. 


Chief Office: 67, Dale Street, LIVERPOOL. 


Scottish Temperance 


Apply for Prospectus to the 


WESTERN. AUSTRALIAN 


Insurance Co., Ld. 
45 to 47, Cornhill, LONDON, E.C.3. 


ASSETS exceed 
£700,000 
CLAIMS PAID exceed ~eBES 


£1,000,00O0O0 THE SIGN OF SAFE 


INSURANCE SERVICE. 


Life Assurance Co., Ltd. 


ABSTAINERS’ SECTION, 


With specially reduced rates. Policies issued 
providing for Sickness, Accident, Death, or 
Old Age. 


| 
| 


Agents will find this one of the most attractive 
| Offices to work for. 
1 
' 


| Head Office—i109 ST. VINCENT ST., GLASGOW. 
ondon Office—3 CHEAPSIDE, E.C. 2. 





oe 





0 SS ot St |) | 


Scientific 


H. Alexander & Co. = ii heaitiation. 


HE possibilities of scientific 
LIMITED. 
44/46, Leadenhall Street, 
Pg London, E.C. 3. 


illumination have never 
been more strikingly 
demonstrated than in the 


Osram Lamp ( Himes type ) 


By its use lighting costs are once 


Merchants, Importers and Exporters, again approximately halved. Recent 


: : co re : improvements have enabled its 
Financial, Shipping and General Agents. Light ae 

» yy Manufacture in comparatively low 
nsillitetentines Economist. candle powers, making it specially 
suitable for the lighting of 
Factories, Banking Houses, Offices, 


Shops Saal Rooms, and the like. 


Oils, Seeds, Chemicals, Metals, etc. 


Colonial Goods for Direct Shipment. The Illuminating Engineering Dept. of the G.E.C. will 


be pleased to a vise you upon the scientific application 
of these lamps to your own particular requirements. 


Raw Materials for all Industries. The GENERAL ELECTRIC Co., Ltd., 


Head Office: 67, Queen Victoria Street, E.C.4. 


Shipments of Produce FINANCED and 
BANKING FACILITIES Afforded. 





-? WAS eG 
SS ae 
7 haha Tote ny gana 
Correspondence in any Language invited. | ain int Ht H oT f 
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718,852 
790,530 
1,151,927 
1,655,355 
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7,710,909 
8,163,360 


447,460 
680,546 
1,045,881 
1,205,704 
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ay 
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475,000 
439,900 
791,600 
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ieieenaneneiabsdailiniiainiiaiaat a STS a eee . --usesceensiessnisniennsichatenstienenissseantentinsamens 
THE NATIONAL BANK, LIMITED. 
ESTABLISHED 1835. 
™ ‘ } D I D 
l I ‘ ) le Re ve ( 
Ac, x 
4 £ ‘ 
7 ¥ avi 43, y i\ 37,000 42 
sted 113 141,250 10 50.000 . 1s4 
04 141,250 l 50.000 3] 
Per Share I 58,438 10 .... 6000. R 
l 13,001 10 .. 150,000 ; 
£50 4 183 Obl 116,250 10 . 70,000. 9 
j KR 3 112.500 10 . 110,000 
4 8 +6 128,2 12 145,000 
sSILITII \ ETS, 
e? e¢ Cash = Dp 
aE Ge : Y 5 | count ee 
sk ES a - ~ | ~ : D land Ad-| 9 @ezee < 
7 " ~ Ba - N ‘ ' ' ‘ . 2 = = ~ 
> 2 . i 2 2 2 
4438 12°95, 1,418,2 C i, t 21 1,891,626 13°9 7,467,792) 54 8 
1895 104, 1,790,522 13 1,147,505 84 313,10 2,554 0110,354,4 8,2 1,750,446, 12°8 1,949,052 14-2) 1,670.8 122, 7,708,762 6] 
1900 110, 1,945,000 13°2) 1,206,161 82 156,642 Il 12,166, O111,2 i y 1,691,18S. 11 2,590,376 17°6) 1,510,444, 10°3 8,417,100 57°3 46 
127, 2,020,600 13°3) 1,039,345 68 ] ] 0°1 11,869,89 l 5 1,582,845, 10 1,004,373 1351) 1,630,053 10°7, 9,530,684 62°8 44 
134 2,080,000) 12°3) 1,255,023 7-4 ] { ] O11 1,271 8 le } 2,050,284 12°] 2,506,766' 14°8) 2,448,285| 14-5 9,518,249) 56°2 403.384 4 
j1 134 2,110,000 12 1,187,042 69) 2 }°2 6 017:13,573,888 791) 17,186,1 2,009,051 11°7 2,616,966 15°3) 2,406,739) 14°0 9,655,579) 56°2 497,697 . 
gi 13% 1,900,000 11°] 1,206,957 7:0 ] 1‘) +; 0'113,689,729 80°7 | 17,120.18 2,036,129 11°9 2,427,914 14°2) 2,320,451 13°6 9,849,701; 57°5 485,988 8 
13 143, 1,900,000 10 1,344,039, 7°4 ] l*] 8 0°1/14,445,741 80° l 2.244882 12 147,883 360,769) 13°1 9,822,513) 544 48 7 
9] 151) 1,925,000, 9°9! 1,887,335 97) 3 lt 8 0°1/15,283,930 784) 1 124,852) 1 997,505 2) 13°7/10,343,259) 52°8 60K 
31 155, 2,030,000 ° 2,306,267 10°8 17 x O8 8.1¢€ 16,718,543) 7 21,38 7 201,281 1 $7,063 21°6 10,125,118! 47°4 479 22 
9) 156, 2,115,000) 9 2,724,009 12°0 0 1 17,421,150, 77 22,607,51 854,296 17°¢ 377,.A1 20°2) 9,268,147) 40°9 526 2 
17... 183) 2,220,000 8:3) 2,778,116 10 2497, 1 21,333,322, 79% 313,802 | 4,469,544) 166 6,588,750 16°9)10,550,596| 39'3, 755.91 
199) 2,345,000, 6°8, 3,238,154 9-4 600 0° 28,270,257) 8 88,124,] 4.791.897, 14:0 12.431.504 14°3/11,464.725| 334, 684 
NORTHERN BANKING COMPANY, LIMITED. 
ESTABLISHED 1824. 
1888—Absorbed Ball and Co., Dublin. 
AND DIVIDEN 
Dividends - 
J Ye Pere Rat Reserve ‘ 
} I ot t. Ac. F 
, £ 2 ‘ l ‘ I £ A" ©B £ 4 
28 €2; ( 1,000 12 6 21,931 8 
10,01 x § 19) 65,108 09 1,000 12 f 16,757 
ji 7 1,000 12 *€ 21,253 
: < l § 00 1,000 *12 6 20,678 .. ] 
8,34 ‘4 1,701 136} 26,299 
; ; © 19i¢ 4 1,153 136} 31,230 
Ps : as 17 1,42 0-8 41.43 13 «6 6,318 
( $5.35 i4 7 
IABII ASSETS 
Ye o- = : De t lial ‘ i . 
Ended Ca ; @ staff - i Hand ~ Inve + D ! ~ 
An = 6 _ } ds = ( t “% ! at = ‘ - and 4 
Re o ° S Bie © 2 Ad o ; o 
£ 4 £ | 2 ‘ ! ‘ 4 £ | 2 
189 51 690,0: 15°2 16,726 O03 12,387, 1l 21.960 ( 3,298,511 72°" 802.8. 177 959,931 2,652.26 584) 125,00 7 
190 53 800,000 160 25040 05 32,970. 07 3,573 4 823,212 16°! 1,086,685 2,997,147; 600, 95,000 19 
1905 55 800,000 147 27,000 05 48,631 0* 169,228 74:7} 846,78 15* 1,296,750 3,191,523; 586, 110,000 20 
1906 57 800,000 14 21,882 O03 1153 O09 4,195, 76 747) S1i6.546 163 1,423,492 3,168,869) 56°4 108,00 0 
190 57 800,000 137 15,969 O3 3.235 09 4,400,2 i 751,044 128) 1,535,973 3,444,230 589 111,000 2 
1908 58 800,000 133 18,101 03 55,334, 09 4,615.53 16°77) 902,734 150) 1,591,243 3,413,865, 56°7 108,000 1°8 
1909 59 800,000 130 23.6 0-4 7.701, O9 §.700,7 76°) 87119 142 1,741,312 3,417,665) 55°7. 104,00 17 
1910 59 805,000 127 28,392 04 9575 O9 4,834,552 7 i 1,021,.% 161, 1,750,186 3,477,314, 547 103,000 Il¢ 
191] 60 805,000 12°2 18,381 O3 62,413) 09 053,697. 770) 994,57 152, 1,951.61 3,511,680 535 103,000 1° 
1912 62 820,000 12° : 02 64,295) O09 520,189 77°E! 1,061,799 15°5, 2,053,972 3,629,937, 52°9° 109,000 1¢ 
1913 62 840,000 11-4 02 5,995 09 687,238 77° 1,233,891 16°8, 2,017,968 3,949,449 538 113,000 15 
i914 62} 860,000 1i-4 0-2 70,206} 0-9 5,811,803 7¢ 1,666,413 22°0| 2,036,586 3,770,167, 49°7| 115,000 1 
191 62 | 885,000 10" 0-2 71,808, 09 6,418,633 77 1,431,627 172) 3,421,139 3,354,607, 40°3, 115,000 14 
i9lt 62 915,000 10 0-2 73,585] 08 | 6,875,169 75°2)) 9,142 1.897.653 202) 4,083,57: 3,096,738) 33°8! 115,000 1 
1917 73.| 945,000 94 0-2 755 07 | 7,610,176 761) 10,01 386,099 238, 3,258,326 4,253,990, 42°5) 112.002 1") 
1918 7 985,000 7 02 73.4701 O°6 | 10,361.605 76°8! 13,497,049, 3.039.796 225 6,120,493 4,216,760 312) 120.0% 
PROVINCIAL BANK OF IRELAND, LIMITED. 
ESTABLISHED 1st August, 1825. Registered under Limited Liability Acts, roth July, 1882. 
— ( Varket Pe < AND DrvipEnps. 
S cribed. | Ca . Paes \ ‘ Yes Net Der Ce Dividends Reserves, ‘ 
: bende I f unt Kat Ac, bs 
4 4 4 s £ Dee. 31 £ Re £ % £ £ 
Old 4,000,000 00,004 100 1,030,000 19}] 94,668 1°26 64,181 12} 30,114 15,590 
; : 1912.. 97,464 1-26 63,562 12 35,000 13,298 
New — 80,000 40,000 N 00 86.000 1913.. 106,141 1°37 63,562 12 42,000 13,877 
1914.. 104,463 i") 62,297 124 35,000 214 
Per Share. Per Share Per Share Per Share Per Share 19) 112,550 1°20 58,500 125 65,000 . 12,05 
. 190 4 . ox 19l¢ 106,560 10 2,515 124 51,000 15.40 
os aS £134 aos es £25; 1917.. 312273 o9 0,625 124 58,000 18,989 
New £20 £10 Nil £10 $214 19] 133.777 oRgo 1,441 134 47,000 17.728 
ie LIABILITIES. ASSETS. 
° @ iotal 
Year 54 ; s Liabili : : . = 
Ended |= = = = = Deposit . ties Cash in = . Cash at = = i oe} wi = 
Dec. 31.5 Capital © I - » and - or Hand ~ Call and ¢ Invest ©’ Discount 2' = S 
7 and ~ divided, + Notes, > Current A Assets. und at = Short > ment > | and Ad- a = <8 
Reserves. © Profits. 5 © Accounts. © Bank. o Notice. Ss © vances. 2 | = 2 
j FY £ 4 £ s 4 4 z £ & 
1890. . 57 714,000! 125 33,154, 06 850,406 14°8, 4,138,053 721 5,735,613 474,367, &3 776,109. 13°5. 1,400,782) 244 2,941,658) 51°3) 142,697 2° 
1895 6l 765,000; 12°7 35,172 O05 739,770, 12°2; 4,509,153 746 6,049,095 486,913 81 802,543, 133 1,870,384) 309 2,759,044) 456 130,211 21 
1900 70 848,000} 132 45,160) 07 779,844, 12:1) 4,742,902 740 6,415,906 472,754 74 915,000' 142 1,500,484) 234 3,425,327] 534 102,41 16 
1905 74 905,000; 136 45,572) 07 700,524. 10°7, 4,928,910 75°0 6,580,006 349,104 53 525,000, 80 1,804,159) 274 3,787,747 576) 113,996 17 
1906. . 84 905,000) 134 «494,748 07 732,840 109 5,066,945 750 6,749,533 393,49 58 600,000 89 1,774,513) 263 3,866,361) 57:3) 114,710 17 
1907. . 85 875,000) 127. 45,769) O7 740,639 108 5,234,564 758 6,895,972 386,256 56 485,000' 71 1,820,360) 264 4,092, 593 112,066 16 
1908.... 82 885,000) 126 45,719 07 720,977, 10°71; 5,354,180 766 7,005,876 390,888 56 670,000, 95 2,009,599) 28°7 ao 546 110,948 1 
1909. . 85 890, 125, 45,964 06 691,067 97 5,506,908 772 7,133,939 340593 48 575,000' 81 341,523) 32°7 3,768,7 529 108,115 1 
1910 84 900,000; 123. 46423 06 737,628 101 5,608,973 770 7,293,024 358,470 50 529,062 327,788) 320 3,970,751) 544 106,955 1 
1911. 84 910,000! 122 46,177, 06 708,871 95 5,807,197 77°77 7,472,965 400,893 54 510,000 425,215) 324 4,036,85% 54°0 100,000 : 
6 58 
6. 83 1 
6. i 
6 1 
7 1 


17365,.756 136 
1,435,938 12°3 
2:120.873 140 


1,638,755 
1,717,577 
2,264,951 


& 
~ 
rs) 
8 


745 
774 


9,168,958 
784 15,079,893 


11,816,699 


833,000 
622,500 
945,270 
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> THE - 
DISTRICT BANK 
The Manchester & Liverpool District 
Banking Company Limited 


7 i 8 
? 8 
e aj? e4 
Established ; 
‘ : é 


? 
4 GP a 
. é 
029 ; 
. é 





Paid-up Capital... £1,896,000 
Reserve Fund £1,550,000 
Deposits a oa £44,530,512 
Cash, &c., and Bills... £25,460,120 
investments ann £8,903,719 
Advances £13,412,863 


3lst DECEMBER, 1918. 





Head Office: SPRING GARDENS, MANCHESTER. 


Foreign Department: 13, Spring Gardens, Manchester. 


London Office: 75, Cornhill, E.C.3. Liverpool Office: Water Street. 


And 240 Branches and Sub-branches in Lancashire, Cheshire, Staffordshire, 
Shropshire, Yorkshire, Derbyshire, Cumberland, Westmorland 
and North Wales. 





NACIONAL ULTRAMARINO 


(NATIONAL OVERSEAS’ BANK). 





i 


| HEAD OFFICE: LISBON Established 1804. | 


STATE BANK OF THE PORTUGUESE COLONIES. 


CAPITAL (fully paid) Esc. 12,000,000 = £2,664,000 
RESERVE FUNDS Ese. 12,500,000 = £2,775,900 


Governor -JOAO HENRIQUE ULRICH 


Vice-Governors—-CONDE DE CARIA 
CONDE DE MONTE REAL 


HENRIQUE JOSE MONTEIRO DE MENDONCA 
JOSE DA CUNHA ROLA PEREIRA 
General Manager—JULIO SCHMIDT. 


LONDON : Managing Director for London, Paris and New Yor! Ej F. DAVIES 


LONDON OFFICE: 27b, Throgmorton St., £.6.2. 


Branches throughout Portugal, Brazil, Portuguese East and West Africa, 
india, China and Timor. 


Paris and New York to be opened shortly. 


A GENERAL INTERNATIONAL BANKING BUSINESS GONDUGTED. 
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ROYAL BANK OF IRELAND. 
ESTABLISHED 1836. 
Prorits and DivipENDSs, 
‘ X Year Net Per Cent. -——Dividends Reserves, Carried 
eres ee Market. Ended Profits. of Amount, tate, &c. Forward, 
> _— Ine Aug. 31. z£ Res es. £ % £ z 
Subscribed. Paid-up. Callable. Reserved, Value. 1910 %6120 . ~~ 36,000 {3 .... 2500 13,055 
£ z£ z£ £ £ Reak.c Gee ccce BW 31,075 ll ; 5,000 13,237 
SEER. 2 Dee occe ED 29,662 103 7,500 13,224 
1,500,000 .... 300,000 .... 300,000 900,000 390,000 SS1S.. WR .... 18 28,250 10 11,000 .... 13,176 
1914.. 38,038 .... 147 28,188 10 10,000 .... 13,026 
1915.. 42,187 .. 1°55 26,750 10 15,000 .... 13,463 
Per Share. Per Share. Per Share. Per Share. Per Share. 1916.. 37576 .. 1-4 23,875 10 14,000 .... 13,164 
. 1917.. 28,686 . 1°08 22,500 a> coco BAER cooe 2G 
£50 £10 £10 £30 £15 1918.. 36,367 2... 102 .... 21,875 10 14,500 8,342 
* Free of income-tax. 
LIABILITIES, ASSETS, 
ajicé ] : Total 7 : 7s : 
sem me = = 2/= &, &) Deposit| ¢ Liabili- | Se§-| ¢ = = e <= 
oe we SE Capital & Un & | Staff | © Acs & and s tiesor fe .8| © Invest-, 2 Ad 2 o 
R= sf and ~ | divided | > Fund.| ¥ 2¢e@f£¢ > | Current “a Assets, 3 =~ 1 | ments.; > ~ | vances. ~ |Premises, 0 
1Z* Reserves.. 5 | Profits. © S 2 6%) £ Accounts.) ¢ ~rgae @ 2 2 2 2» 
| aa £ £ a oe £ £ £ £ an £ £ 
1890 . 500,000 21°€ 34,165; 1 11,707, O05) 17,738 O8 1,754,659 756 2,318,269, 187,371 80 766,977 331 602,066 260 730,264) 31°5 31,591 14 
1895 . 7 500,000 20°4 31,725 13 16,162; 07) 12,820 O5 1,898,264 771 2,548,971 | 328,15] 13°3.1,080,267 44°00 310,749 126 711,299) 290 28,505; 1°] 
1900. 7 500,000 19°8 40,776 1l¢€ 22,539 O09) 30,264 12 1,938,143 765 2,531,722) 201,536 801,052,178)416 289,101 114 965,114) 381 23,793, 09 
1905... 10 500,000 20°5 33,742, 14 28,866 12 9,465 O4 1,869,156 765 2,441,229 149,238 61 902,615)370 250,432 102 1,118,944) 459 20,000, 08 
1906... 10 500,000 19°8 H5 13> 29,320 12) 10,272 O4 1,956,275 773 2,529,982 216,868 86 902,615 35°7 227,697, 90 1,162,802) 459 20,000 08 
1907... 10 500,000 20°6 35,313 15! 30,647 12) 10,651 O4 1,860,051 763 2,436,662 195,902 81 892,615)368 205,366 85 1,122,780) 45°8 20,000 08 
1908 ..; 10 500,000 21°3 34,717) 1°5 31,854 14 8656 O4 1,774,017 75°4 2,349,244 213,844 91] 892,615) 380 206,731 88 1,015,417) 432 20,637 09 
1909... 11 500,000 21°5 33,935 1 32,300 14) 14,986 O6 1,743,347 750 2,324,568 198,285 85 892,615,384 188,212 81 1,024,819) 441 20,637 09 
i910.. ll 500,000 21°2 32,555 14 31,843 14) 10,028 O4 1,781,988 756 2,356,414 185,793 79 892,615) 37°9 201,943 85 1,055,426) 449 20,637 08 
1911... ll 500,000) 20°3 33,775| 14, 31,536 12 6,787 O03 1,898,446 768 2,470,544 206,757 84 892,615 361 192,937 78 1,157,598) 469 20,637 08 
1912.. ll 505,000 20°4 34,849 14) 29,597 12) 13,96 O6 1,902,018 764 2,485,428 179,525 72 892,615 360 201,715 81 1,180,606) 47°5 30,967 12 
1913 ll 511,000) 20°0 38,301/ 15° 29,024 1°] 3,582 O01 1,972,768 773 2,554,675 131,066 5°] 888,555 346 189,001 74 1,315,086) 51-7 3,967 12 
191¢..' 12 531,000) 20-4 37,089 14) 27,861 11 4,854 02 1,993,668 773 2,584,472 202,833 79 878,555 344-0 180,022 70 1,292,095) 499 30,967 12 
1915 ..; 12 531,000 196 41,713, 1¢ 25,151) 09 5,305 O72) 2,111,600 778 2,714,769, 131,185 481,116,919 41:0 197,266 72 1,238,432) 459 30,967 11 
1916...) 12 400,000) 15° 38,601 1°5 23,794) O09) 9,048 04 2,104,003 81°7 2,575,446 263,974 102 993,047 385 140,030 54 1,147,428) 447 3,967 12 
1917.., 12 $12,500) 15° 33,100 1°2 22,611 O8 6,062 02, 2,190,398 82°35 2,664,671 319,912 120 845,544/31°7 128,442 48 1,338,773) 503 32,000 12 
1918 12 422,500} 12°C 33,467 C9 20,532) O€ sa 3,056,361 86°5 3,532,860 517,893 14°61,635.444 46°3' 104,179 30 1,242,404) 352 32,740 C9 
ULSTER BANK, LIMITED. 
ESTABLISHED 1836. 
Affiliated with London County and Westminster Bank, Limited, in October, 1917. 
seanainianiasiiiaienonaiiti ——CAPITAI . sane Prorits anpd DivipENDs, 
: . Yea Net Per Cent, Dividends— Reserves, Carried 
Subscribed Pa P. ‘ ole Reserved. Ended Protits. of Amount. Rate. &e, Forward 
Aug. 31, £ Resources £ % £ z 
& . ' . 1911.. 115,975 106 100,000 *20 15,500 37,566 
_ eal i - ‘ = 1912 116,641 110 100,000 20 33,000 21,207 
5,000,000 0,000 300,00 2,000,000 1913.. 121,943 1-06 100,000 20 17,000 26,150 
1914.. 122,940 . O96 100,000 *20 33,550 15,540 
Per Share Per Share Per Share Ie ure 19) 150,484 oo 95,589 21: 55,000 15.43% 
19l¢€ 154,083 087 84,89] 213 41,600 23,028 
£15 £2 10s £2 10s £10 1917 135,181 O74 79.388 21} 54,000 561 
Nov. 0 
Auth j ' ie, £311,079 11918 206,359 we, fi oe 7 -— r 20,000 - 108,754 
LIABILITIES ASSETS. 
Year S t ; : Total Di : : ~ 
Ended | = = = a = Deposit = Liabili Cash ir = = counts, = o S 
Aug.31.5 ¢' Capital | © | U: < 2» Bi : and ties o Hand 2 Inve © Advances. = 5 
5 and ~ divide = Notes, a ~ . Currer 9 Assets. and at mit ~ and - E se 
Z= Reserves © Profits 2 © Ss Acco 2 Banker o Cc Short ° £ 2 
= = = = = = ~ | Loans | & | & = 
z é £ £ £ é £ £ Pa 
1890 1 1,000,000 16 14,378 02 672,025 11°2 62,907, 1°0 4,251,850 71°0| 6,001,160 694,240 li 238,654) 20° 4,018,130 67° 50,136 08 
189 61 1,000,000 14°] 19,010 03 699,367 100 66,614; 10 ,229,294 74° 7,014,28 1,236,132 17% 1,511,716) 21°5, 4,214,309 601 52,128) 08 
1900 63 1,200,000 152 50,065 04 860,100 11°0 59,08 O07 >, 748,186 72°7 897,445 1,222,928 15°53 1,767,070; 223 4,877,447 620) 3.000) 03 
1905 70 1,200,000; 134 18,489 02 825,537 92 85,669; 1:0 6,832,159 76°2| 8,962,496 1,276,439 14°53 2,070,660) 231 5,614,755) 626; Nil. 
1906 70 1,200,000' 129 22,141 02 898,430 97 102,222) 11 7,049,805 76:1) 9,272,598 1,312,228 142 2,138,439) 23:0, 5,821,931) 628) Nil. 
1907 ..| 70 1,200,000, 123 10,498 O01 922,200 94 106,498) 11 7,510.882 77°1\| 9,750,078 1,346,460 138 2,265,903) 232 6,137,715 630) Nil. 
1908 ..| 72 1,200,000, 120 21,737 02 863,012 86 95,649) 09 7,737,408 773) 9,917,806 1,530,972 15°3, 2,553,472) 25°5; 5,833,362) 582) Nil. 
1909 ..| 72 1,200,000' 11°8. 32,031 03 904,200 89 82,650; 08 7,945,733 78°2| 10,164,614 1,466,111 14-3, 2,757,982) 271 5,940,521' 586) Nil. 
1910 ..| 73 1,200,000 113. 37,091 04 1,042,394 98 135,995; 1°3 8,182,556 77°2| 10,598,036! 1,617,327 15°3, 2,797,132) 264 6,183,577 58:3} Nil. 
1911 75 1,200,000, 109 37,566 O03 1,025,661 94 149,471; 14 8,567,213 780) 10,979,911 1,633,184 14°99 2,853,742) 26°0 6,492,985 591) Nil. 
1912 75 1,200,000 105, 21,207 02 1,054,895 92 154,002) 14 8,972,287 78°7)| 11,402,391 1,555,808 136 2,879,017) 25°3. 6,967,566 61'1; Nil. 
1913 76 1,200,000 99 26,150 02 1,221,042 101 150,137) 1:2 9,533,961 78°6 | 12,131,290, 1,919,257 15°8 2,892,534) 238 7,319,499) 604) Nil. 
1914 ..) 78 1,200,000 95 15541 O01 1,306,488 103 141,635, 11 9,829,187 79°0)| 12,612,853, 2,563,904 20°3, 2,883,892) 22°8 7,165,057 56°9' Nil. 
1915 7 1,200,000, 88 154% Ol 1,709,803 12°5 148,583) 1°0 10,555,480 77°6)| 13,627,302) 2,758,126 20°1 4,897,599) 360! 5,971,577) 439) Nil. 
1916 80 1,200,000 78 23,028 02 2,417,187 15°7 194,858) 13 11,544,114 75:0) 15,379,187 3,706,924 2471] 6,484,752) 42°3) 5,187,511) 336) Nil. 
= .| 83 1,200,000 7:0 36,562 02 2,883,831 16°6 175,421, 10 12,877,151 75°2) 17,172,965} 4,173,029 24 6,524,383; 38°0, 6,475,553) 37°77 Nil. 
Nov. DO. } 
1918 ..| 98 1,200,000 49 108.74 04 4,804,918 199 171,272’ O8 . 17,892,704 740 24,177,628! 6,222,771 25°7| 11.133.541) 46°]! 6,821,316 282 Nil. 





BANCO ITALIANO, 


Branches 


LIABILITIFS 
Capital paid up 
Reserve Fund 
Bank Notes Circulation 
Current and Fixed Deposits 
Other Accounts 


- AREQUIPA, CALLAO, 


CHINCHA ALTA, 


Statement of Accounts, December 31st, 1918. 


£p. 200,000.00 
sy 127.718.155 

766,467.900 
», 2,209,164.610 


Cash in Hand and Funds 
Gold Deposit as Guarantec 
Bills Discounted 


Advances in Current Acco 


MOLLENDO, 


ASSETR. 
in Banks 


for Bank Notes Cire 


LIMA 
(PERU). 


£p. 


ulation 


1,182,627.374 
767,080.900 
509,617.071 


*: »» 184,274,759 int »» _-570,124.479 
Profit and Losses Account »  52,531.892 Investments and Other Accounts 





£p. 3,530,157.316 


500,707.492 


———— + 
—<—$——— es - 


£p. 3,530,157.316 








Documents Deposited 


oe oe ee os . £p. 1,583,432.290 
Documents for Collection 


a widest. oe »» _-797,832.134 
Lp. 2,331,264.424 





Every kind of Banking Business transacted. Bills negotiated and collected. Cheques issued. Letters of Credit. Mail and Cable Transfers. 


Advamces upon country produce. Openings of documentary credit. Current and Cheaues Accounts openec, Deposits received. 





—— a , 
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CREDITO ITALIANO 
Capital Authorised .. a sy .. Lire 200,000,000. 

a Up si a Sud .. Lire 150,000,000. 


a i ay se Lire 32,000,000. 
Deposits and Current Accounts at 31st December, 1918, 
Lire 2,231,120,991. 


HEAD OFFICE OF THE BANK: MILAN. 





BRANCHES: 

AREZZO CASTELLAMMARE ‘GENOA MONZA PORTO MAURIZIO TORRE ANNUNZIATA 

ast catanta et STABIA IGLESIAS NAPLES ROME TORRE DEL GRECO 

NERVI SAMPIERDARENA _— TRIESTE 

Seneene ee LECCO NOVARA S. GIOVANNI A TURIN 

BOLOGNA CHIAVARI LEGHORN 

BRINDISI CHIETI LONDON ORISTANO - TEDUCCIO VADO LIGURE 

CAGLIARI CIVITAVECCHIA LUCCA OZIERI SAVGNA VARESE 

CARRARA FLORENCE MESSINA PARMA SPELif VENTIMIGLIA 

CASALE FOGGIA MILAN PINEROLO TARANTO VERCELLI 
MONFERRATO FRATTAMAGGIORE MODENA PISA TERNI VOGHERA 


London Branch: 22, ABCHURCH LANE, E.C. 4. 


D. A. HORNER 


Managers F. N. SCHILLER Sub-Manager : P. ASHER. 


Correspondent of the Royal Italian Treasury and of the National Institution for Foreign Exchanges. 


The London Branch transacts a General Banking Business, and is specially prepared to grant 
facilities for the Development of Trade between the British Empire and Italy. 

Documentary Credits opened. Telegraphic and Mail Transfers effected to all parts of the World. 

Clean and Documentary Bills collected. Tariff sent on application. 

Approved Foreign Bills negotiated and Advances granted against Documents. 

l'reights collected at Principal Italian Ports free of commission. 

Circular Cheques issued payable at any Branch or Correspondent of the Credito Italiano free of charge, 

Information obtained on the standing and respectability of Prospective Customers or Agents in Italy 


Telegrams: ‘‘ ITALOGREDI GANNON, LONDON."’ Telephones: 7802 & 7803 CITY. 








——— Commonwealth Hank of Australis — 


HEAD OFFICE SYONEY 


Guaranteed by the Australian Commonwealth Government. 


JAMES KELL, DENISON MILLER, 
Deputy-Governor. BRANCHES Governor. 
IN 
The Principal Cities and Towns of Australia 
AND AT 
36-41, New Proad Street, E.C., and Australia House, Strand, W.C., 
LONDON. 


WARMINSTER, Wilts; HURDCOTT, Wilts; WEYMOUTH, Dorset; and 
TIDWORTH BARRACKS, Hants. 
Agents and Correspondents throughout the world. 
BANKING AND EXCHANGE BUSINESS OF EVERY DESCRIPTION TRANSACTED. 


Bankers to: 
GOVERNMENT OF THE COMMONWEALTH OF AUSTRALIA. 
GOVERNMENT OF THE STATE OF SOUTH AUSTRALIA. 
GOVERNMENT OF THE STATE OF TASMANIA. 


SAVINGS BANK DEPARTMENT. 


Branches in the Chief Centres and 2,758 Agencies at 
Post Offices throughout Australia. 












ON 31ST DECEMBER, 1918: 


447,591 Savings Bank depositors had balances ............... £16,125,050 

Head Office: 8 gsi nliinaiueNieheds 50,823,660 
Sydney, New South Wales. I lan lia 3,183,971 
ins baatitpial ee ead aes ceca nian £70,132,671 


LONDON BRANCH: 36-41, NEW BROAD STREET, E.C. 
Cc. A. B. CAMPION, London Manager. 


eet 
—[—————— 
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LATEST BALANCE-SHEETS OF COLONIAL 


LONDON 
(1) COLONIAL BANKS. 


AFRICAN BANKS. 
AFRICAN BANKING CORPORATION, LIMITED. 


The report presented at the meeting held on February 
20th states that the profit and loss account for the year 
ended September 30th last shows a gross profit of £378,988, 
including £28,740 brought forward from last account. 
After deducting current charges and rebate there remains 
the sum of £160,748, which has been appropriated as fol- 
lows: dividend at the rate of 8 per cent. per annum for 
the year ended September 30, 1915 (subject to deduction of 
income-tax), £48,000; reserve fund, £40,000; staff guar- 
antee and savings fund, £5,000; depreciation of furniture, 
£1,735; premises account, £10,000; pension fund, 
£20,000; balance carried forward, £36,013. 

BALANCE-SHEET—September 30, 1918. 








LIABILITIES. £ ASSETs. £ 
Capital issued, 120,000 shares Coin, bullion, and notes, 
of £10 each, on which £5 £1,381,527; cash at bankers 
has been called up ........ 600,000 and at calland short notice, 
IR isn ccebeeeaeonebe ee 290,000 I rr la Cae sos0e AT 
Note circulation ............ 400,117 | British Government 5 per 
Currentaccounts and deposits 7,888,686 cent, War Loan, National 
Drafts issued. SE War Bonds, Excheque 
Acceptances and endorse Bonds, Union of Soutl 
BOGE Secnnescssscc00000 150,707 Africa Government securi 
Rebate on bills ... 25,824 ties (including amount de 
Balance of profit and loss ac- posited with the Govern 
DE ‘Sbidnaveessssrsenees 60,013 ment of the Union of South 
Africa against Cape note 
issue), valued at Stock 
Exchange quotations at 
this date, £736,271; othe: 
securities, £72,156........ 808,427 
Bills of exchange purchased.. 2,429,458 
Bills discounted, loans, and 
Oe ee 8 
Liability of customers for 
acceptances and endors 
ments sae ‘ 150,707 
Bank premises at ‘cost , Kless 
amount written off), furni 
ture, and stamps . . 201,498 
9,688,615 9,688,615 
Prorit AND Toss Accornt 
Dr. £ Cr. z 
Charges at head office and Balance of undivided profit, 
branches, including direc- September 30, 1917...... . 28,740 
tors’ remuneration, rent Gross profit for the yea: 
taxes, nee and all othe ended September 30, 1918, 
expenses : cobbente . 192,417 after deducting interest on 
Rebate on bills ; 25,824 ceposits and bonus to staff, 
Interim dividend at the rat sy 3 for income-tax, 
of 8 per cent. per annum t and bad and doubtful debt 35 8 
March 31,1918 ............ 24,000 
ES ES —EEe ee 40,000 
Staff guarantee and saving 
Dict hekichtheeteeen 5,000 
Depreciation offurniture . 1,734 
ve egbhennan oh 10,000 
ension fund .... 6 20 000 
Balance .. air ‘ 60,013 
373,988 37 8,983 
ANGLO-EGYPTIAN BANK, LIMITED. 
[he report presented at the meeting held on Novem- 


ber 26th states that the gross profits for the year ended 
August 31st last, after making full provision for all bad and 
doubtful debts and all taxation, are £273,885, and 
deducting the expenses, amounting to #£°127,847, there 
remains a balance of 4.146,038 net profit for the year 
To this amount must be added £67,000, the balance 
carried forward on August 31, 1917, and £20,000, being 
provision made in 1915 for war contingencies, not now re- 
quired, making £233,038, which the direciors 
shall be dealt with in the following manner: contri- 
bution to staff provident fund, £63,038; interim dividend of 
SS per share paid, free of income-tax, June 1st, £625,000 ; 
dividend at 10s per share, free of income-tax, to be paid on 
December 2nd, making, with the interim dividend, 15 per 
cent. for the vear, £50,000; special distribution, £1 pet 
share, proposed to be capitalised by creation of 20,000 
shares, £100,000; bonus to staff, £12,000; written off pre- 
mises account, £5,000; balance ian forward, £38,000. 
BALANCE-SHEET—Anugust 31, 1918. 


propose 


LIABILITIES. £ ASSETs. £ 
Capital—100,000 shares of £15 Cash in London, at branches, 
per share, £5 per share in transit, and at call.... 2.441,108 
DME i+cnenesshhe noes 500,000 | British War securities .. 985,646 
Reserve fund........ -»+»» 710,000 | Other investments .......... 104,005 


Pension reserve fund . 

Bills payable ............. 

Acceptances for account of 
clients, per contra 

Deposit, current, and othe 


cates 111,405 | Advances and other accounts 3,388,919 
455,244 | Liabilities of clients for ac- 

| ceptances, per contra ...... 269,728 
269,728 | Bills receivable, including 

| £4,000,000 British Treasury 








accounts, including contin | bills .. 7,515,761 
gency account .......... 12,544,967 | Freeholdpremises abroad .. 89,215 
Balance of profitand loss .. 203,038 
Liability on bills of exchang: 
rediscounted, £57,960. 
14,794,382 14,794,382 





&ND FOREIGN BANKS HAVING 
OFFICES. 


Prorit axnp Loss Account. 
Da £ Cr. £ 
Interim dividend at 5s per Balance brought forward 
hare paid, free of income- from August 31,1917 ...... 67,000 


tax, June 1,198... . 25,000 Gross profits for the year 
Written off premises account 5,000 ending August 31, 158, 
Balance, proposed to be dealt after making full provision 


with as follows:—Dividend for all bad and doubtful 
of 10s per share, free of debts and all taxation, 
income-tax, to be paid £273,885; less expenses in 
December 2nd, making with London and _ at the 
the interim dividend 15 per branches, £127,847 .......- 146.038 


cent. for the year, £50,000 ; Provision made in 1915 for 
special distribution £1 per war contingencies not now 
share, proposed to be required .... 20,000 
capitalised by ereation of 
20,000 shares, £100,000 ; staff 
provident fund, £3,038 ; 
bonus to staff, £12,000: 
balance carried forward, 
£38,000... — 203,038 





BANK OF BRITISH WEST AFRICA, LIMITED. 
BALANCE-SHEET—March 31, 1918. 


LIABILITIES, £ ASSETS. 2 

Capita aeiien a ae 580,000 Cash in hand,at bankers, at 

PS cadcubenisien pata ocmdeintd 237,500 branches, and at agencies . .1,120,162 
Current accounts and fixed Cash in transit ....cccccsccee 6,982 

deposits ; “= .. -4,668,687 Investments— 

Drafts issued ................ 206,112 Government securities. ... 312.264 
Bills for colle ction. cabeeseen 479,722 Other securities ......... 635,264 
Rebate on bills ...... ee 9,171 West Africa Buildings Co, L. 50,000 


Liability on acceptances fo1 Bills of exchange— 





customers and bills re-dis Treasury bills ........--...- 800,000 

MD av540n6s43060 sees ». 233,253 Other bills...... ; . -1,531,830 
Final divide nd, payable July Loans, advances, and current 

DAD. K~anceseeses ~ 26,100 accounts .. . 1,244,504 
Balan of profit carried for Bills for collec tion, contra .... 479,722 

ward . veceeseeeeeees 21,613 Liability of customers for ac: 

ceptances and bills re-dis 
counted ... cove Benes 
Premises and furniture .. 120,177 
6,462,158 6,462,158 
Proritr axp Inoss Account. 

D £ Cr £ 
MOMOETS occsccececceseccssescs 10,000 Balance of undivided profit, 
Depreciation of premi and 3lst March, 1917 . - 18,177 

furniture ....... —— -- 10,000 Net profit for the year ending 
OS 2,000 31st Murch, 1918, after making 
Interim dividend paid Ist De- provision for bad and doubt 

cember, 1917, £19,978; final Bn RE xo ndsccnesaue ‘one Tar 
lividend payable 18th July, 

SESAME 0 cvnsccsces 46,078 
Balance carried forward ...... 21,613 

89,691 $9,691 





NATIONAL BANK OF EGYPT. 
BALANCE-SHEET—December 31, 1918. 
LIABILITIES, £ ASSETS 
yhare capital—300,000 fully- Government securities and 
paid shares of £10 each .... 53,000,000 securities guaranteed by z 
Statutory reserve fund.... 1,500,000 the Egyptian Government 15,193,753 
500 
,00! 


Special reserve 000, Sundry securities .... weve 313,073 


Current, deposit, and other Advances on merchandise. .. . “8,576,436 
accounts .... + +++» 15,005,833 | Advances on securities ..... 730,964 
Egyptian Govern me nt .10,037,862 Advances otherwise secure d 433,368 
Mixed tribunals. . 2,676,893 | Sundry other advances... .... 456, 16C 
Bankers’ accounts . 1,013,797, Sudan Government.......... 62,119 

Cheques and bills payable .. 183,490 | Clients’ liability for accept 
Acceptances, as per contra 477,915 DE. csenes iatindes 477,915 
tebate of discount on bill Bills of exc hange . - sss 2,704,763 
8 a 14,7 Local bills discounted ineeine 65,186 
Staff providentfund .... 14,4053. Cheques receivable .......... 7,907 
Dividends unclaimed 35,075 Buildings, furniture, &c. .... 295,509 

Provision for payment of Money at call and at short 
dividend at the rate of 10 pe: RETISD .coccccece ; . 2,180,000 
cent, perannum ...... .. 300,000! Bankers’ accounts .......... 1,083,432 
Profit and loss account bal- Bank of England . sone 502,652 
SN cntescéevcncnenes sone IE SHEE wetundss000sscnecsesencs 1,782,400 
34,866,627 3,866,627 


Under the heading “ bankers accounts" is included £604,661_to credit with 
banks in enemy countries, 


* This figure includes advances against merchandise and advances made to 
the Cotton Control Commission and the Cotton Seed Control Board. 

The report presented at the meeting held at Cairo on 
March 24th states that the gross profit for the year ending 
December 31, 1918, after providing for depreciation on the 
bank's buildings and furniture, for rebate of discount and 
for bad and doubtful debts, amounts to £964, 596. After 
leducting from a sum—for directors’ fees, £7,400; for 
current cape nses, £255,344; for special bonus to staff, 
£.8,000 744, there remains a net profit of £693,852- 
In ene with Article 49 of the bank’s statutes a 
dividend of 4 per cent. is payable on the share capital, 
£:120,000, and 10 per cent. of the net — must be passed 
to the statutory reserve fund, £69,385—£189,385. After 
these statutory deductions there remain ” £504, 466. Adding 
to this the balance c: uried forward last vear, £49,506, the 
amount available is £553,972. The directors propose, in 
accordance with Article 49, par. 2a, of the statutes : (1) to 
transfer from the special reserve fund (Fonds de Prévoy- 
ance) to the statutory reserve fund a sum of £547,336, to 
bring the statutory reserve fund up to £1,500,000; (2) to 
transfer from the available undivided profits of the year 
to the special reserve fund the sum of £267,336, to bring 


— 


ee 
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YOKOHAMA SPECIE BANK, 


(REGISTERED IN JAPAN.) 


Subscribed Capitai = 


Capital 


Reserve Fund a 


BRANCHES AND AGENCIES AT 
BATAVIA. HONOLULU. NEW YORK. SOURABAYA. 
BOMBAY. HONG KONG. OSAKA. SYDNEY. 
BUENOS AYRES. KAI YUAN. PEKIN. TIENTSIN. 
CALCUTTA. KOBE. RANGGON. TOKYO. 
CHANGCHUN. LOS ANGELES. SAN FRANCISCO. TSINANFU. 
DAIREN (Dalny). LYONS. SEATTLE. TSINGTAU. 
FENGTIEN (Mukden). MANILA. SHANGHAL. VLADIVOSTOCK, 
HANKOW. NAGASAKI. SHIMONOSEKI. 
HARBIN. NEWCHANG. SINGAPORE. 


The Bank 
Transfers an 


Business. 


LIMITED. 


en ee eS eee ee 


tl 
il 


Paid up = = 


" 
! 
I 


&7 a7 f $364 RA A 
a/ & 4 4 
e a7ia O 7a AA, 


Head Office — - = 


buys and receives for 
d Letters of Credit on 


Deposits received for fixed periods at rates to be obtained on application 


LONDON OFFICE : Yr OKUBO, 


7, BisHopsaaTE, 





The Bri t) 1 sh Bank 


N orthern , aes 


LIMITED 


Subscribed Capital, £1,500,000. 


Paid-up Capital, £375,000. 
Reserve, £750,060. 








Current, Deposit 


and 


; om si 
other Accounts, £22,754,517 
Home and Foreign Banking Business of every 
description transacted. Special banking facilities 

offered for business with Scandinavia. 








General Manager. . «wee SCG LL. Pe ABO. 


London Offices: 


41, 43, & 47, BISHOPSGATE, E.C.2. 


ESTABLISHED 1880. 


Yen 48,000,000 
42,000,000 
25,000,000 


Collection Bills of Exchange, issues Drafts and Telegraphic 
«bove places and elsewhere, and transacts General Banking 


Manager. 

















Bankiog 
Number. 


872 


the special reserve fund up 
£286,636. 


share capital, 
balance to be 
will thus be 


THE ECONOMIST. 


to £500,000; Which leaves 


~~ 


From this amount the directors recommend the 
payment of an additional dividend of 6 per 
which will absorb £180,000, 
carried forward of £106,636. 
entitled to a dividend of £1, 


cent. on the 
and leave a 
Each share 
equivalent to 10 


per cent. on the share capital. 
NATIONAL BANK OF SOUTH AFRICA, LIMITED. 
BALANCE-SHEET—March 3], 1918. 
LIABILITIES, £ ASSETs. £ 
Subscribed capital ..... 2,850,000 Cash on hand and with 
285,000 shares of £10 each SN, ics cnesenes ..» 4,838,040 
(fully paid) Remittances in transit ...... 1,473,210 
Reserve fund ~~ . (700,000 Native gold on hand and in 
Notes in circulation 2,585,925 DTD. chatenuhacesenseees 31,523 
Deposit, current, and other Money in London at call and 
accounts ... ose ees Sag S8007 short notice against securi- 


Drafts issued on ‘branche: sand 
agents, and acceptances 
outstanding at date ...... 1,649,507 

Rebate on bills not yet due . 50,087 

Bills receivable on account of 
PE cccscknes se - 5,550,235 

Profit and loss account— 

Balance undivided at March 
31, 1917, £49,134; net profit, 
year ended March 3i, 1918, 
£352,602— £401,736 ; less in- 
terim dividend declarod 


Nevember 26, 1917, £85,500 316,236 
Contingent liability in respect 
of loans guaranteed and 
ee sone 159,643 
45,999,940 


PRorit anv I 


Dx. £ 


Rebate on bills not yet due 50,087 
Expenditure, including rents, 
rates, salaries, remuner 
ation to directors and audi- 
tors, andal! other expenses 
at head office and branches 657,925 
Balance carried forward 401,736 
1,089,748 


SB cwcsncces 

British and Colonial Govern- 
ment and other securities 
(including stock lodged with 
the Government of the 
Union of South Africa), 
written down to March 31, 
1918, quotations. ........... 4,756,491 

Bills of exchange purchased 


- 2,212,463 


and current at this date .. 8,005,548 
Bank premises and other pro- 

perties in South Africa .... 720,856 
Bills discounted, loans, &c...18,129,107 


Bank furniture and fittings, 


oe 


NETHERLANDS BANK OF SOUTH 
BALANCE-SHEET—D 


LIABILITIES. £ 
Capital—12,500 shares at £60 
each — £750,000—of which 


have been issued 4,000 
shares fully paid ........ . 240,000 
Reserve fund.. ‘oe 33,733 
Notes in circulation ..... 2,154 

Current accounts & deposits, 

acceptances, and other lia 
bilities ...... - 651,364 
Bills held for collection neee 92,298 
i ... soseseepens 1,028 

Profit and _ loss account, 
balance 17,911 
1,068 488 





stationery and stamps . 124,823 
Bills for collection .......... 5,550,235 
Loans guaranteed and secured 

(as per contra) ; 159,644 

45,999,940 
sOss ACCOUNT. 

Cr. 2 
Gross profits (including bal 

ance undivided at March 31, 

1917, p. £49,134), after de 

ducting interest due on 

fixed deposits, income-tax, 

duty on note circulation, 

other Government taxes, 

appropriation to bank pre- 

mises, furniture & fittings, 

and stationery, making pro- 

vision for losses and contin- 

gencies, and depreciation in 

the value of investment 

a . 1,089,748 

1,089,748 
AFRICA. 
ember Bile 1917 
ASSETS. s 
Cash in hand, with bankers, 

and money at call : 302,958 
Investments and securities 148,041 
Remittances in transit . 3,137 
Bills discounted & purchased, 

loans, advances, &c. ---. 474,298 
Properties in South Africa 11,603 
Bank premises 27,380 


Safe deposit, furniture and 
stationery o° 1,774 
Bills held for collection, pei 


contra .. ; ‘sé . 92,298 
Investments for pension fund 1,000 
1,068,488 


(May 17, 1919. 


Prorit anD Loss AcoountT. 


Dr, £ 
Expenditure, including rent, 

taxes, salaries, and all other 

expenses at head office and 


BEEIES cocncccccccvcocess 38,777 
TN. axcuseeeesecoes 2,917 
Reserve for taxes............ 1,€67 
Es onc paccceueene 1,000 
DE shnueakenssessoabees 12,000 
Balance carried forward to 

EO 327 

56,688 


Cr, £ 
Gross profits, after deducting 
interest on fixed deposits, 
rebate on bills not yet due, 
depreciation on bank pre- 
mises and furniture, and 
providing for bad and 


doubtful debts .... 56,683 


56,688 





STANDARD BANK OF SOUTH AFRICA, LIMITED. 
BALANCE-SHEET—June 30, 1918. 


LIABILITIES. 


Capital called up, £5 per 

tt Gases sdeaveennese «+» 1,548,525 
PPT soscesseenes 2,000,000 
Notes in circulation ........ 2,503,810 


Deposit, current, and other 
accounts, including profit 
and loss account and 
provision for contingencies 37,554,654 
Drafts outstanding and accep- 


tances under credits .... 1,958,242 

Customers’ bills for collec- 
tion, per contra 4,756,524 
50,300,755 





ASSETS. z 
Cash in hand, £5,588,122 ; 
at bankers, and at call and 
short notice, £5,311,246 8,899, 
Remittances in transitu .... 1,250, 
Native gold on hand . 218 
Investments in War, Loan, 
Exchequer bonds, National 
War bonds, Colonial Gev- 
ernment, municipal and 
other securities (including 
deposits of stock with the 


538 


Minion Government) .... 4,069,781 
Bills of exchange puri hased 
and current at this date .. 8,449,851 


Bills discounted and ad- 
vances to customers (in- 
cluding Stock Exchange 
loans under Treasury 
Minute of October 31, 1914) 22,282,224 


AUSTRALASIAN BANKS. 


AUSTRALIAN BANK OF 


BALANCE-SHEET 

LIABILITIES z 
Capital subscribed and ween up], 4 679 | 
Reserve fund...... 145,000 
Inscribed deposits . errr 1,474,705 
Customers’ deposits and othe 
I eas eel emaiind 6,464,163 | 


Government fixed deposits .. 185,000 

Bills in circulation and other 
amounts payable ....... . 737,219 
Balances due to other banks 171,018 

Profit and loss account: 

Balance, December 31,1918 32.497 

Brought forward from June 
BD, BSUS ..coccce 19,067 
10,427,348 


Contingent liabilities, con 


sisting of letters of credit, 
&o., for which customers are 
responsible to the 


£709,549. 


bank, 


Customers’ bills for collec- 
tion, per contra .......... 4,756,524 
Suspense items, pending 
returns from Hamburg 
BOD cncnsestanedssaeae 75,025 
Bank property and pre mises 
(including furniture and 
fittings) at cost, less 
amounts written off 478,011 
Stamps, stationery, and open 
policies cnebs nakeeaees 17,867 
$0,300,755 
COMMERCE, LIMITED. 
December 31, 1918 
ASSETS. £ 
Coin and bullion ............ 713,162 
| Australian notes ............ 655,925 


Cash at London bankers and 


at short call in London 170,650 
Government and See 

securities 401,93) 
Balances due by ‘othe r banks 156,175 
Bills receivable in London 

and remittances intransit.. 775,540 
Advances against war loan 

and under Government 

SOD, .cnenkcesemecuers 600,945 


Bills discounted, ‘joans, ad- 
vances, all other debts due 
to the bank, and other 
SE, cntcubees ame -- 6,481,019 

Provision in terms of clause 
163 of the bank's articles of 
association . 


15,000 
Bank premises 


479,001 
10,427,548 


UNITED KINGDOM 





Temperance 


and General 


PROVIDENT INSTITUTION 





VALUATION, 1916. 





All Stock Exchange Securities written down to the prices of 
December 3st, 1915. 


£500,000 of the surplus shown retained in hand for future 


contingencies—further 


depreciation, 


higher 


taxation, 


&e. 





Head Offices - - 





H. W. HASLER, Secretary. 


196, STRAND, LONDON, W.C. 2. 
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THE FIRST NATIONAL BANK OF BOSTON 


UNITED STATES OF AMERICA, FIRST CHARTER 1784. 
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CAPITAL - wae $7,500,000. 
SURPLUS and PROFITS .. ... $20,365,000. 
RESOURCES ......_....___.... over $220,000,000. 


OUR FOREIGN DEPARTMENT 


issues Commercial Letters of Credit in all currencies and transacts a general Foreign 
Kxchange business. It offers its services to banks as paying agency for their 
Tourist Letters of Credit and Travellers’ Checks. 


OUR COLLECTION DEPARTMENT 


has special facilities for the collection of all items on the United States, Canada, 
the West Indies, and South America. 


OUR CREDIT DEPARTMENT 


will supply dependable credit information regarding present or prospective trade 
connections. 


OUR COMMERCIAL SERVICE DEPARTMENT 


is In a position to furnish information concerning markets and trade requirements, 
and will aid business interests to obtain suitable connections. 


BRANCH AT BUENOS AIRES, ARGENTINA, 


British Bank for Foreign Trade,Ltd. 


48 sBISHOPSGATE, LONDON, E.C.2 


Telegraphic Address a + 3 **SuROLGN@, Lonpon," 
Telephone Numbers ¢ Lonpon WALL 3870 & 3871 (2 lines). 


CAPITAL (Fully Paid) - £840,000 


DIRECTORS. 
CHARLES BIRCH CRISP (Chairman). 


Brig.-Gen. Sir C. DELME-RADCLIFFE, 
C.¥v.0. C.B., K.C.MAG. 


ISAAC LEWIS. 

ROBERT LOGAN. 

The RtsHon. LORD QUEENBOROUGH. 
GEORGE P. SECHIARI. 
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The ‘Bank has “correspondents in all parts of the world, and transacts 
every kind of British, Colonial, and Foreign Banking and Exchange. 


H. BEACON, Manager. 
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r anp Loss Acco r. 


WORKM 


ASSETS 


The Corporation has granted 
Insurances for nearly TWO HUNDRED YEARS. 


BRANCHES AND AGENCIES THROUGHOUT THE WORLD. 








4 


FIRE MARINE 


BURGLARY. 
ENS COMPENSATION 


PUBLIC LIABILITY. 


£8,526,459 
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eV 1s “Vi making a total 
£ Cr. £ vl ! 1: tors } faclarod 
: . wh 1 the dire ors have deciared a 
Interest on inscribed deposit 29.494 Profits for the half-year ended . 
erve fund making it De er 31, 1918, £91,822 vear at the rate of 1 } per cent. per 
£145,000) . 2.0. -see seer seeee 15,00¢ aduated | land an " per share, and a bonus at the rate of 31 
Dividend at the rate « per axes, £14.83! nea | > ; + ; C 
ent. per annum on the paid r i2s per snare, together 4.3 9s | 
p capital, £29,967 ; balances x The dividend and bonus will 
rried down, £2,530 ...... 7 }: ‘ : 
ed down, £2,530 rs | further 
rve und. There will then 
The report presented at the me ke | . ried yard to the next 
tates that ie balance ol profit and ss bier in BALANCE-SHEET—Oct 
ple p s for all bad and doul ‘ 
ate on current bills and expenses olf Cin 761.710 Sy 
j ditore’ Pea : Deyx 34 L 
s and ditors’ fees, interest on Bills 1, allt uel . : 
/ . ss } l ti 1 : 1 ? 
c } ‘ ‘i w> £.-0.0901° ir nei 3f Bri 
half-year, Zz 14,831- £70,9915 Ca 2,000,00 ti 
st paid on inscribed de t 4 Te 3,000,600 ve 
” ty ~ i. } hvac i | i Aus 
a £47,497. From ch | : " 
if resery l | f 1s, me ta P i ula I 
yt tors Ss »D the r 2 
nn \- £529,967 “6 
} oe lance, £2 5% ! I | 1 last hal 
4 H7: | £.21,507 
BANK OF ADELAID!I BANK OF NEW SOUTH W\ 
SALANCE-SHEET—Ma ’ I rep submitted to the n i 
; . nking house on November 20th, states 
ve fund 1 half-ve amount to £.27 
an . } \ sn ed lance from last } 
an 19] 4 l ; eee : 
ae \ n dividend at the 1 
00 quarter ended Ju 
6 M 5 « : 
17M 100 \ th out of the hal 
: 151.06) BALANCE-SHEET—Septe1 
2,4 Not ‘ bank 35 £ 
Re ita transit 14 3 Ni n 1,142,141 ¢ ’ 
Bank pre esand fm 101,149 Deposit i 
W it advances accou 18,5 and re 41,252,338 A 1 
B eceivable and all Bills paya l ial te 
dyvar . 304 3 ties (w 1include reserves FijiG 
— . held for doubtful debts and Not 
75,905 275 ar ints at credit of invest Mor i 
sp L f A 1 account, Sho 
y guarantee t 
( £ 
ie Ae _ tis and prov t md, the I nn 
— 5€,00 Balan Ma 2 od 42,997 Bu and id, and Brit 
iotion ¢ x ar othe 
es . 10,605,963 1 
» . 3,904,860 t 
2,997 12,957 950,000 D 
. a : nt i Bu 
lend 20,000 B 56,173 ne 30, 1918 303,6 und 
* 16,175 gel abilit < an Ad 
5 o— Outstanding cred ,as wl s 
zr 9 z - 
36,17: vb tra.. 166 Loa 
—~ tralia and 
7 090 3 
354 rch 26, 1917. to Ma une ae 
l £76,244 lan cer og , 
e taxes, £4.721 rT inwall 
ax. £169 — £4,890 71,354 oe 
71,3 
2,11 
y cT ~ 
BANK OF AUSTRALASIA. ais MIE ak lt a a 
( ei submitted on March 27th siates that after bala f 4.303,66 which di 
iding for rebate on bills currets ic British and Aus- dealt ! s follows Oo 7 ne 
isian rates and taxes, and after Makihg provision foi lend t em 1o. 1018. at t 
1 and doubtful debts and other contingenctes, the net — pe innum out of the half-vear’s profi 
for the half-vear amounted t Z£.225,919 To this mentati f th res fund. 4.75, 
must be added £126,136 brought forward from the forward, £7131,046—4 668. 


1720. 


MOTOR. 


INSOME - 


\f 


THE LONDON ASSURANCE 


INCORPORATED 


ROYAL EXCHANGE, E.C. 3. 
LIFE ACCIDENT 


PLATE GLASS. 
LIVE STOCK. 
FIDELITY & GOVERNMENT 

BONDS, Ac. 


£3,084,450 
Fire, Life and Marine 


APPLICATIONS FOR AGENCIES INVITED. 
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Ht CHARTERED 1822. 
The 
L & T C 
NEW YORK. 
London: 16 PALL MALL EAST, $.W. 1; 26 OLD BROAD STREET, E.C. 2. 
PARIS. BORDEAUX. 
STATEMENT OF FEBRUARY 2lst, 1919. 
RESOURCES LIABILITIES 
Government Bonds and Certificates, at Capital Stock ‘ ‘ ‘ ‘ $5,000,000.00 
market value : ; ; ; - $41,772,049.37 Surplus and Undivided Profits 12,006,561.55 
ls and Stocks, at market value . 16,826,365.47 | Deposits, including Foreign Branches ‘ 163,887,058.58 
r Investments—Short Term—at market Domestic and Foreign Acceptances ‘ ‘ 6,259,120.36 
value ; s ? ; : : 9,134,020.69 Bills Payable ‘ ; , ‘ e j +,000,000.00 
s Purchased . ‘ ; 28,409,503.64 Kediscounts j ; : : 5,000,000,00 
ans w ; 30,473,802.37 Accrued Interest, and Reserved for Taxes 1,914,030.77 
ids and Mortgages ; : : 2,059,989.98 
il Estate 4 ; - 5 ; 3,514,040.00 
ish on hand and in Bank . ‘ ‘ 32,870,896.45 
» from Foreign Branches ‘ 25,806,131.26 
Liability of Customers for Acceptances ; 6,205,621.55 
ied Interest . ‘ ; ° ; ‘ 994,350.81 
$198,066,771.59 $198,066,771.59 
0 FOREIGN EXCHANGE. COMMERCIAL CREDITS. 
















CURRENT AND DEPOSIT ACCOUNTS. 
ENQUIRIES INVITED FROM MERCHANTS AND MANUFACTURERS. 


United States Government Depositary. 





: - —— 
LLOYDS BANK (FRANCE) & 'SATIONAL PROVINCIAL BANK (FRANGE) LTD, 


A British Bank conducted on British lines. 
Head Office: 60, LOMBARD STREET, LONDON, E.C.3. 


(PARIS ' ; ‘ , 3, Place de |’Opera. 
BIARRITZ : ‘ 10, Place de !a Liberte 








i 
By Rin tie, | BORDEAUX ; 23, Allées de Chatres | 
ee SS ee HAVRE ; ‘ ‘ ; 1, Rue de la Bourse 
i MARSEILLES e ‘ ‘ 6, Rue Beauvau : 
| \NICE ; ; ; ' , 6. Jardin du Roi Albert | 


(BRUSSELS . 4 ‘ ; 5 oyale. 
Branches in Belgium ‘ANTWERP . 34, Ree Royal 


14, Place de Meir. 


General Banking Business. 
Collections throughout France and Belgium. 


Foreign Exchange and Transfers. 


Enquiries may be addressed to the London off ce of the 


Bank, 60. Lombard Street, E..C.3, or to any Branch of 


Lloyds Bank, Limited, or 


The National Provincia! and Union Bank 
of England, Limited. 





PARIS OFFICE, 3, PLACE DE L’O?PERA 








Basking 
Member. 


876 
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Profit anv Loss Accor X!. 
Dr £ Cr ; 
Interim dividend for quarter Amount from last account 127,729 
ended June 30, 1918, at 10% Balance of half-year’s profits 
per annum, paid in terms after deducting rebate on 
of Clause CV. of decd of current bills, interest on 
settle ment out of the half- deposits, paying note and 
year’s profits ......... 97,621 other taxes, reducing valua- 
Balance proposed to be de alt tion of bank premises, pro 
with as follows:—Quarter’'s viding for bad and doubt- 
dividend to September 5v, ful debts and fluctuations 
1918, at the rate of 10% per in the value of investment 
annum out of the half- securities, and including 
year's profits, £97,622 ; aug- recoveries from debts 
mentation of the reserve previously written off as 
fund, £75,000 balance ee 273,560 
‘arried forward, £131,046.. 303,668 
401,289 401,289 
BANK OF NEW ZEALAND. 
BALANCE-SHEET—March 31], 1918. 
LIABILITIES £ ASSETS. £ 
Capita] — Coin and cash balances at 
Four per cent. guaranteed bankers 1,500,386 
stock 529,989 Government notes — Com 
"*A”’ preference shares, fully monwealth, Fijian, and 
paid, issued to the New Samoan Administration .. 292,725 
Zealand Government £00,000 Notes of other banks (legal 
“B” preference shares, COMET) .ccccescoccecss 1,194,766 
fully paid, issued to the Bullion on hand and in transit 237,17] 
New Zealand Government 250,000 Money at call and short 
Ordinary shares, £150,000 at notice, Government sec uari- 
£6 13s 4d (£1,000,000), paid ties, and other securities in 
up to £3 6s 8d per share 500,000 eee 12,153,744 
New ordinary shares, 75,000 Bills receivable in London 
at £6 13s 4d, fully paid 500,000 | and in transit 289,136 
Reserve fund oh 2,135,000 Investments in the 
Notes in circulation 3,312,995 Dominion— 
Deposits 30,437,937 New Zealand Government 
Bills payable and othe securities ...... 2,620,142 
liabilities (including m Municipal securitie 338,035 
vision for doubtful debts Bills discounted 1,320,262 
and for depreciation in in Other advances and secu 
vestment securities) 2,329,559 rities and debts due to the 
Balance of profit and los 343,203 bank 16,465,493 
Landed property, premises, 
&e, $25,824 
40,838,682 40, 838, 682 
Dr Prorit anp Loss Ace 
Dividend at the rate of 4%, ‘ C1 £ 
on £500,000 “A” pre Ba eat M 1, 1917 316.954 
ference shares, issued t 
the New aland Gover: 316.954 
ment in terms of the 
* Bank New Zealand 
Act, 1903,"" £20,000; divi 
dend at the rate of 6 % or 
£250,000 “B” preference 
shares, issued to the New 
Zealand Government in 
terms of the ** Bank of 
New Zealand Act, 1913,” 
£15,009; bonus at the rate Balanee brought down.... 111,596 
of 3% on “B”’ preference Profits for year end »d March 
shares, £7,500; dividend 31, 1918, including re 
t the rate of 6% on ordir overies, and after pay 
ary share capital, £60,C 000 ent of, and provision 
bonus at the rate of % for, all interest due and 
on erdinary share capital accrued on deposit 
£30,000; amount trans- provision for bad and 
ferred to reserve fund, doubtful debts, for annual 
£72,859 oses6 205, 9 donations to the provident 
Balance carried down...... 111,596 fund, and for bonus to 
staff, £1,106,442 Less 
316,954 Salaries and allowances at 
Twelve months’ interest « head office and 202 
guaranteed stock 21,200 branches and agencies 
Amount written off bank £265,406; directors’ remu 
premises and furniture .. 50,000 neration, including Lon 
Interim dividend paid De don board, £4,196; weneral 
cember 8, 1917 ..... - 105,000 expenses, including rent, 
Balance, being net profi t for stationery, tele grams, 
year, £336,607; amount postages, travellir re 
brought forward from last pairs to premise & 
year, £111 596 — 448,202; £80,308; audit expenses 
ess interim dividend paid account, £2,341; rates and 
as above, £105,000 ........ 43,20 taxes, £346,385—£698,635.. 407,806 
39,402 19,492 
BANK OF QUEENSLAND, LIMITED. 
The report adopted by the meeting on February 21st 
states that the net profits for the half-vear, after deduct- 
ing rebate on bills current, interest on deposits, land and 


income 


taxes, 


at the rate of 6 


per cent. 
Queensland dividend tax, 7 
to next half-vear, £513,019 
BALANCE-SHEET 


(May 17, 1919. 





paying all expenses and providing for bad 
and doubtful debts, amount to 4, 18,053; to which is to be 
added balance from last half-year, 
has been distributed as follows: 
Vear 


£:9,141—£27,194, which 
to dividend for the half. 
per annum, £13,500; 
to balance carried forw; 
7,194. 


¢ 
oO 


rd 


ie vary 31, 1919. 


LIABILITIES, £ ASSETrs, £ 
Deposits— Coin, bullion, and = cash 
Commonwealth of Aus DD ccvasenesees 457,282 
tralia, £250,000; private, Australian notes............ 239,927 
TE .<cstessess 3,074,618 Government stock.......... 175,000 
Bills payable and other Remittances in transit to 
liabilities, including pro- branches and agents .... 155,112 
vision for contingencies .. 202,827 Bills discounted, advances, 
EREEEE senccccsscosescsoces 450,000 and all other debts ceccece 2,572,318 
Profit and loss. ati 27,194 Bank premises 155,C00 
Contingent liabilities— Liabilities of « ‘ustome rs and 
ns credits, as pet others on letters of credit, 
contra. 5st indeed 57,552 DEERE casceenscces 57,552 
3,812 2,191 3,812,19) 
Prorit anp Loss Account, 
Dr. z£ CR L 
Salaries, rent, rates and Balance from last half-year 9.14] 
taxes, and other expenses Gross profit for the half-year 66,258 
at head office and ferty 
two branches .. 48,205 
Balance 27,194 
75,399 399 
BANK OF VICTORIA, LIMITED. 
BALANCE-SHEET--December 3], 1918. 
(Including London Branch at November 11, 1918.) 
LIABILITIES, ASSETS. z 
Capital paid up, viz.: 41,676 Coin, bullion, Australian 
preference shares of £10 notes, and cash at bankers. 1,350,219 
each, fully paid up in cash 416,769 Money at short call and 
212,250 ordinary shares of £10 Treasnry bills in London 4°90 882 
each, paid up to £5 .. - 1,061,250 Commonwealth of Australia 
Reserve fund........ 430,000 War Loan stock and deben- 
Profit and lose 96,448 tures, Victoria Government 
Notes in circulation. 6,868 stock and debentures, and 
Bills in circulation. 497,767 Municipal debentures...... 616,612 
Government deposits Bills and remittances in s 
Not bearing interest 48,297 transitu 765,240 
Bearing interest 911,889 Notes and bills of other 
Other deposits and interest banks.... oe oe 11,676 
accrued— Balances due from other 
(Including rebate on bills banks........ ll7 
discounted)—not bearing Advances under Go ve ‘rnment 
interest...... ee . 2,807,12 Wheat Scheme 195,422 
Including officers’ guaran re - 084 
tee and provident funds) War Loan advances 395,543 
bearing interest . 3,391,562 Real estate, consisting of bank 
Balances due to other banks 581,471 premises 336,615 
Contingent liabilities, as per Other real estate isi 20 
tra 198,999 Bills discounted and other 
advances, exclusive of pro- 
vision for bad and doubtful 
debts ome 311 
Liabilities of « “ustomers and 
others in respect of contin- 
gent liabilities, as per 
contra 498,999 
10,768,438 10,768,438 
Pe r AnD Loss Account, 
Dr. £ Cr. 2 
Current expenses, head oftice Balance bronght forward June 
and 95 branches and 8 sub 30, 1918, £71,884; less divi 
branches .. 60,486 de =? aid for half-year end ae 
ES ESS 15,449 ing June 30, 1918, £44,340 . 27 
Gross profits for half- 
year ending Dec. 31,1918 .. 129 
1£6,929 136 
lhe report for the half-vear ending December 31, 1915, 1s 
as follows :—Balance brought forward from previous hail- 
vear, £27,544; net profits for past half-year, £,68,904 
£,96,445. The board recommend that the profits for the 
half-vear be apportioned follows: to dividend on 
preference shares at per cent. per annum, 4,14,556; 
dividend on ordinary shares at per cent. per annum, 
£:37,1443; to officers’ provident fund, £:2,000 ; to reduc- 
tion of bank premises account, Z 5,000 £:55,730- | t 















ESTABLISHED 








Main Branches: 





Current-, Deposits- 
Cash and Documentary 









is69. 


Credits opened. 


and Savings-Accounts opened. 


Mail and Cable Transfers to any part of the world. 
Foreign Exchange 


Agencies all over 


Switzerland. 


B 


usiness, 


BANQUE POPU LAIRE SUISSE. 


Central Office: 


BASEL, BERNE, BIENNE, FRIBOURG, GENEVA, LAUSANNE, 
MONTREUX, ST.-GALL, ST.-IMIER, WINTERTHUR, ZURICH. 


33 Branches and 
Paid-up Capital and Reserves Frs. 92.000.000. 
EVERY KIND OF BANKING BUSINESS TRANSACTED BY CENTRAL OFFICE AND BRANCHES. 
Collection of Coupons, of Clean and Documentary Drafts. 


Purchases and Sales of Securities undertaken. 
Letters of Credit and Travellers’ Cheques issued and paid. 


Please Write for our Collection Tariff and List of Correspondents in Switzerland. 





BERNE. 







May 17, 1919.] THE ECONOMIST. | = 7 877 
ee eeSeesesshssneennpsneseneasnneneeeenessr-tennonenmne>>o> seen smunennsnnumeessamnmaa 


Number. 


Stockholms Handelsbank, 


GOTHENBURG, STOCKHOLM, MALMO. 












" and 166 other places in Sweden. 


Capital & Reserves over Kr.140,000,000. 


: Every class of Banking 


Business Transacted. 


Telegraphic address: Handelsbankh, Stockholm. 


IMPERIAL OTTOMAN BANK 


Capital - £10,000,000. Paid-up - £5,000,000. 


GENERAL COMMITTEE: 







LONDON. PARIS. 
EARL OF BESSBOROUGH, K.P., | Lieut.-General the HON. SIR H. A. LE BARON DE NEUFLIZE. GEORGES HEINE. 
: wun SS . LAWREN‘E, K.C.B. C. DE CERJAT. A. HENRY. 
LORD ORANMORE AND BROWNE, RAOUL MALLET. LE BARON HOTTINGUER. 





VISCOUNT GOSCHEN. 
SIR JOHN P. HEWETT, G.C.S.L, K.B.E., 





K.P. ALBERT MIRABAUD. PYRAME NAVILLE. 
SIR W. LAWRENCE YOUNG, Bart. LE COMTE ADRIEN DE GERMINY. | FELIX VERNES. 


London Office: 26, THROGMORTON STREET, E.C.2 


Manager: E. W. H. BARRY 
Assistant Manager and Secretary; C. E. L. CORTHORN 







Assistant Manager and Deputy Secretary: R. S. C. PEARCE. 











MANCHESTER : | PARIS: MARSEILLES: 
25, Pall Mall. | 7, Rue Meyerbeer. 38, Rue St. Ferreol. 












CONSTANTINOPLE (Galata Stamboul & Pera.) 





EGYPT. | PALESTINE. CYPRUS. 
Alexandria. Cairo. | Jerusalem. Nicosia. Larnaca. 
Mansourah. Minieh. | Jaffa. Limassol. 


Port Said. Paphos 







Famagusta. 











SYRIA. 
Aleppo. Beyrout. Homs. 
Alexandretta. | Damascus. Saida. 
Caiffa. Hamah. Tripoli. 
SALONICA. ARABIA. MESOPOTAMIA. 






(Over So Branches in the Near East). 
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balance of the half-year’s profits to increase amount now at 
credit of profit and loss account by 4,10,174, making 
it £37,718, which they propose to be applied as_fol- 


“~~ ‘ %. - 
lows: to reserve fund (making it 4,475,000), £25,000; 
balance to be carried forward, £,12,718—Z,37,715 


£96,448. 





COLONIAL BANK OF AUSTRALASIA, LIMITED. 


The report for the half-year ended September 30, 1913, 





states that after providing for expenses of 


management, 
bonus to staff, interest accrued on deposits, rebate on bills 
current, tax on note circulation, income-taxes and land 
taxes, and making provision for bad and doubtful debts 
the net profit amounted to £.30,491; brought forward from 
March 31, 1918, £,9,462—,39,953. The scheme of amal- 
gamation with the National Bank of Australasia, Limited, 
provides that this bank shall carry on business in trust for 
from September 30, 1918, until this bank gs 


that bank goes 
into voluntary liquidation, viz., on November 25th In 
accordance with the scheme, the directors are retaining 
the sum of £.15,374 16s 3d for the purpose of paving the 
usual ] . early dividend al the rate Ol 7 per cent. Pp 

annum September 3oth last, and also the sum of 4.2,00 
allotted to the tiring directors. The directors, therefore 
(with the approval of the National Bank of Australasia, 
Limited), propose to apply the net profits as follow divi 
dend on preference shares at the rate of 7 per cent. per 
annum, #.10,642; dividend on ordinary shares at the r: 

of 7 per cent. per annum, £4,733; to allowance to retir- 


ing directors, £2,000; to reserve fund (making it £7310,000) 
£10,000 ; to officers’ provident fund, £1,000; to increase 
amount at credit of profit and loss account by £2,116 


Z-.11,578—Z,39:953.- 
BALANCE-SHEERT—S8S ber X ; 
Including London Office at August 12, 1918 
LIABILITIES £ ASSETS. £ 

Capital paid up, viz.: 31,184 Coin, bullion, Australia 

preference shares paid i notes, cash at bankers, and 

cash to £9 15s per share 304,044 money at call in London 156,826 
77,278 ordinary shares of £4 5s sritish War Loandebentures 135,395 

each paid in cash to £1 ] Commonwealth of Australia 

SED st cenesesensens . 135,237 War Loan debentures, Vic 
Reserve fund ............:. 310,000 toria Government stock and 
el) 29,953 debentures and Municipal! 
Notes in circulation ; 18,057 Ore 174,195 


Bills in circulation ...... 192,026 Bills and remittances in 
Government deposits, transitu and in London.... 374,634 








£539,567 other deposits, Notes and bills of other banks 2,407 
rebate and interest accrued Balances due from other 
£3,914,783 4,454,350 ee 40,225 
eee oe 1,248 
Real estate, consisting of 
Bank premises oa - 188,171 
Other real estate - 7,620 
Bills discounted and other 
advances, exclusive of pri 
vision for bad or doubtful 
PE scbavubbnsbabssnwrcace a 3,563,052 
5,443,667 5,443,667 
Liabilities of customers and 
others in respect of con 
Contingent lial ies, AS per tingent liabilities, as pe 
contra, £272,891, contra, £272,891 
Prorit anp Loss Account. 
Dr. £ Cr. £ 
Current expenses (including Balance brought forward fro 
salaries, bonus to stafl, March JO, 1918 .......... 9,462 
rents, repairs, stationery, Gross profits for the half-year, 
a SS ae 43,359 after allowing for interes 
Transfer to reserve fund 10,000 accrued on deposits, rebate 
IDE -d6va06ssnsesen0s ; 29,953 on bills current, and makin 
provision for bad and 
doubtful debts oe 73,850 
83,312 83,512 


COMMERCIAL BANK OF AUSTRALIA, LIMITED. 

The report presented at the meeting held on February 6th 
states that the net profits for the half-year ended Decem- 
ber 31, 1918, amount to £83,765; to which is added amount 


BANK OF 


Head Office: 





ns 


Capital authorised 


55,000,C00 
Capital issued March Ist, 1919 


4,000,000 


CYRUS A, BIRGE,. Vice-President. 
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brought forward, £-10,486; making a total of £594,251. 


From this amount the directors have made the following 


appropriations, viz. : 


to reduction of bank premises, 


to reinst 


atement ot capital, £530,000 ; 
£.5,000; to officers’ 


~~. 


guarantee and provident fund, £3,000; leaving a balance 


ol £56,251, which it is prope 


“~~ 


~ 


sed to apportion as follows : 


to dividend on the preference shares at 4 per cent. per 


nnum, £42,347; to. carr 

£:13,904~- £556,251. 
BALANCE-SHEET 

Including London Office at Novembe 


orward to next half-year, 


December 3], 1918. 


2, 1918, Darwin (Northern Territory 


Nov. 30, 1918, New Zealand, Cairns and Currie branches at Dec. 16, 1918.) 


LIABILITIES, x 

211,735 preference shares, paid 

in cash to £10, £2,117,350; 

191,318 ordinary shares, 

p2id in cash to 10s, £95,669 2,213,009 
Deduct estimated deficiency, 

in connection with the 

Special Assets Trust Com- 





pany, Limited ..... 582, 
Net actual capital 1,630,349 
Profit and loss account 56,251 
Notes in circulation 71,0466 
Bills in circulation 418,735 
Government deposits 
Not bearing interest -- 63,489 
Bearing interest i 1,377,973 
Other deposits, including re 
bate, interest accrued, ré 
serves, &c.— 
Not bearing interest 5,582,087 
searing interest 3,910,617 
Balances due to other banks.. 31,825 
Contingent liabilities, as per 
contra .. : 4,718 
13,757,096 
Pi r ann I 
Dr. < 
Salaries paid—head office and 
319 branches and receivin 
es ° £5,531 
Rent and other charges 32,713 
Reinstatement of capital 50,000 
Reduce bank premises 5,000 
Officers’ Guarantee and IP 
vident Fund 3,000 
Balance 56,251 
210,45 


COMMERCIAL BANKING 


ASSETS. £ 

Coin, bullion, Australian 

notes, and cash at bankers 2,215,507 
Money at call and short notice 

in London ..... ckoueehein 191,000 
Government, municipal, and 

other public stocks and 

funds, and other debentures 446,417 
Bills receivable in London & 

balance of remittances and 

drafts in transit. .... 403,247 
Notes and bills of other banks 44,415 
Balances due from other 

banks Pe ‘ 62,433 


Stamps eecce aes 7,605 
teal estate, consisting of 
bank premises 486,550 


Bills discounted, and other 
advances, exclusive of pro- 
vision for bad or doubtful 
debts .. oe . . 9,285,204 

Liabilities of customers and 
others in respect of contin- 
gentliabilities,aspercontra 594,718 


13,757,036 


4088S ACCEUNT, 


Ch 
Balance from last half-year .. 10,48 
Amount of profits, after de- 
ducting interest accrued on 
deposits, and rebate on 
bills current; paying in- 
come, land and other taxes, 
and providing for bad and 
doubtful debts, and other 
contingencies.............+ 200,009 


210,435 


COMPANY OF SYDNEY, 


LIMITED. 


BALANCE-SHEET 


Including London branch 

I AABILITIES. £ 
Capital paid up 2,000,000 
Reserve fund 2,040,000 


Not in circulation 11,403 
Bil's in circulation 


1,607,209 
Deposits and other liabilities 27,154,438 
Profit and ioss a t 206,117 


33,019,167 


December 31, 1918. 
to December 31, by Cable.) 
ASSETS. £ 
Coin, bullion,AustralianCom- 
monwealth notes, and cash 
Oe ID. ac esnacceonseve 6,518,041 
Money atshortcallin London 1,335,000 
Short dated British Treasury 
ere 220,000 
British and Australian War 
Loan stocks and Govern- 
ment, municipal and other 
securities .. aaaeeke 
Bills receivable in London 
and remittances in transit 2,245,652 
Notes and bills of other 


4,304,000 


Dh bascaneeens soaees i 26,122 
Wheat advances under 

Government scheme...... 681,452 
Commonwealth War Loan 

CNR. 5 oc citesnebet nea 1,966,719 


Bills discounted, and other ee 
debts due to the bank .. 15,115,157 
Bank premises, furniture,&c. 607,625 


33,019,167 


Prorit anp Loss Account, 


Dr. & 
Dividend account for payment 

of a dividend for past half 

year at the rate of 10 per 

cent. per annum out of the 


half-year's profits ... . 100,000 
Reserve fund - s . 40,000 
Balance carried forward . 66,117 

206,117 


HAMILTON. 


HAMILTON, CANADA. 


| Capital paid up 
| Reserve Fund 


SIK JOHN HENDRIE, K.C.M.G., C.V.O 


President 


J. P. BELI 


135 BRANCHES IN CANADA 135. 


November, 1916. 
$ 4,409,351. 
45,398,174. 
as rs nA > 35,996,481. 


Notes... » 
Deposits - 
Quick Assets 


COMPARISON FROM 
Total Assets nee 


i - 57,163,344. 
Correspondence Invited. 


ANNUAL STATEMENTS. 
February, 1918. 


§ 5,127,111. 
53,359,981. 
29,616,152. 
66,541,680. 


General Manager. 


Cr. 
Amount from last half-year .. 57,243 
Profit for half-year ended Dec. 

Bg BED GOccccsscececeseones 148,874 


3,000,000 
3,500,000 


February, 1919. 
$ 5,364,902. 
64,377,058. 
22,004,366. 
77,404,120. 
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Bankin g } £ 
Number. 





LIMITED, 


Head Office: 


7, WATER STREET, LIVERPOOL, 


FORMERLY 


BANK OF LIVERPOOL 


LIMITED. 
Established 1831. 
7, WATER STREET, LIVERPCOL. 
240 Branches and Sub-Sranches. 


Capital Subscribed... .... £13 871,120 
Capital Paid Up 1,723,880 
Reserve Fund and Surplus 

Profits .... .. 4,091,289 
Assets at 30th Si 8 918 53.197,648 


MA HTN’ © BANK 


IMITED. 
Dating from 1563. 
53, LOMBARD STREET, -ONDON 
14 Branches and Sub-Branches. 


Capital Subscribed .. £1,000,060 
Capital Paid Up 500,000 
Reserve Fund and Surplus 

Profits .... ; 208,481 
Assets at 30th June, 1918 6,354,587 


Ail descriptions of Banking and Trustee Business Transacted. 


THE COMBINED BANK IS PREPARED TO ACT AS 
AGENTS FOR FOREIGN BANKS ON USUAL TERMS. 


144, Leadenhall Sireet, 
London 


Liverpool 


Manchester 


MERCHANTS 
IMPORTERS & EXPORTERS 
FINANCIAL, SHIPPING & 

GENERAL AGENTS 


Branch Houses and Agencies: 


Africa, West and South Colombia Peru 

Argentina Cuba Porto Rico 
Australia Ecuador Portugal 

Bolivia France Russia 

Brazil India Spain 

Canada Italy Straits Settlements 
Central America Jamaica Sweden 

Ceylon Japan United States 
Chile Mexico Venezuela 


British Products, Manufactures and General Merchandise exported to all parts of the World. 


Products and Manufactures of Foreign Countries imported for distribution in Great Britain and for re-export. 
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The half-yearly report to December 31st states that the 
balance at credit of profit and loss, after adding the amount 
brought forward, and deducting rebate on current bills and 
accrued interest on fixed deposits, reducing premises 
account, paying land, income and other taxes, and pro- 

viding for bad and doubtful debts, as well as granting to 
the officers a bonus on their salaries, amounts to £,206,117, 
out of which the directors recommend the following appro- 
riations: to payment of a dividend for the half-year at 
the rate = 1o per cent. per annum out of the half-year’s 
profits, £100,000; to transfer to reserve fund, £40,000; to 
balance ¢z i forward, £:66,117—£ 206,117. 





















































COMMONWEALTH BANK OF AUSTRALIA. 





BALANCE-SHEET—December 31, 1917. 
LIABILITIES, £ ASSETS, z 
Deposits, accrued interest Coin, bullion, and cash bal- 
OS REET. 30,773,295 cc cbcsecchanaksxewes’ 5,820,349 
Bills payable and other lia- Australian notes ..... 5,264,326 
pe . 1,716,904 | Money at short call in Londonl4 ,785,000 
Savings Bank ‘Departme nt— | Investments— 
Depositors’ balances | British, Celonial, and 
(with interest accrued) . .13,748,273 Government securities 
Capital—Debentures issued. . ss (face value, £7,798,486) .. 7,677,896 
Reserve fund ..........-. «e+» 379,476 | Commonwealth Government 
Redemption fund............ 379,476 securities (face value, 
ED séeeesyseaeenn 5,248,146 


Fixed deposits of other banks 1,089,000 
Bills receivable in London 

, and remittances in transit 1,072,760 
| Bills discounted, loans and 
advances to customers, and 

ether sums due to the bank 5,699,057 


IND ocosnccescesee 340,790 
Contingent liabilities— Liabilities of customers and 
Outstanding credits, per others on letters of credit, 
COMETR . occccccccccceecs po ED | GRREGIIEER. cacioesceveccecs 195,810 








47,193,134 | 47,193,134 
Prorit anp Loss, 
Dr. z Cr. 
URI .cnsececesconeses 116,330 | Profits for half-year ended 
Redemption fund ............ 116,329 December 31, 1917 .......... 252,659 
232,659 232,659 


ENGLISH, SCOTTISH, AND AUSTRALIAN BANK, 
LIMITED. 

The report submitted to the meeting held on Novem- 
ber 13th states that the profits for the year ending June 
30th, after making provision for bad and doubtful debts and 
other contingencies, amount to 4,388,139, less expenses of 
management £189,457, income and other taxes £(65,512, 

£:254,970—Z 133,169. From this the following deductions 
were made: an interim dividend of 4 per cent., free of 
income-tax £521,578, reserve fund £515,000, officers’ guar- 
antee and provident fund £3,000, 4,39,578—£93,591- And | 
it Was proposed to make further appropriations as fol- 








lows: to reserve fund, additional, making £¢50,000 for | 
the year, and raising the fund to £550, 000, £535,000; to the | 


payment of a further dividend at the rate of 10 per cent. | 
per ane, free of income-tax, making 9 per cent. for the 

vear, £526,972; to the purchase and c cancellation of defe red | 
inscribed deposit stock in accordance with the articles of | 
association, £,16,183— 278,155. Undistributed from the | 
profits of the year, Li5, 436; brought forward from June | 
39, 1917, £34,263; leaving a balance to be carried forward | 
of £49,700. 


BALANCE-SHEET—June 530, 1918. 
(In London and Australia.) 


LIABILITIES. £ ASSETS, z 
Paid-up capital—43,155 shares Cash and bullion.... -eee 2,482,531 
(£12 10s per share) ........ 539,437 | Cash at bankers and at short 
SS) ae 515,000 DEEGD: cébcntceneatebeendes 246,812 
Perpetual stocks— ee (British and 
Debenture stock, £983,547; Colonial Government secur- 
preferred inscribed deposit ities) .... Se 
stock, £889,419; deferred Bills rece ivable “and remit- 
inscribed deposit stock, tances in transit .......... 1,917,937 
Re 2,505,966 Advances and other assets 
Deposits at interest (including (after making provision for 
Government balances) .... 5,189,190 bad debts and contingencies) 7,956,943 
Current accounts ..... peas 4,199,262 Security for note issue (Colo- 
Notes in circulation ........ 1,697 nial Government securities) 3,625 
Bills payable, rebate on bills, Bank premises and furniture 234,330 
and other liabilities........ 756,655 
EE eee 127,855 
13,835,062 13,855,062 
Prorit AND Loss ACcounNT. 
Dr. £ Cr. £ 
Expenses of management in Profit, after deducting interest 
London and Australia, in- on perpetual stocks and 
cluding directors’ and audi- making provision for bad 
tors’ fees, &c., £189,457; in- debts and contingencies .... 388,139 
come and other taxes, £65,513 254,970 
Interim dividend.............. 21,578 
Reserve fund. de adebeeune 15,000 
Officers’ guarantee and provi- 
it Pi iobesseseeeeks -see 3,000 
DT TeeehGhbaseavyshaenkohe 93,591 
388,139 388,139 


LONDON BANK OF AUSTRALIA, LIMITED. 
The report presented at the meeting held on May 14th 
states that the profits, after deducting management charges, 
ull taxes, including the Federal income and land taxes and 
State Government land and income taxes, and providing 
for all bad and doubtful debts, amount to £90,766. The 
directors recommend the payment of a final div idend at the 
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9. 





rate of g per cent. per annum, making 8 per cent. for the 
year, less income-tax, on both preference and the ordinary 
shares for the six months ended December 31, 1918. 


payments, with the interim di 


amount brought forward from 
to be carried forward £,24,263. 


These 


vidend paid on November 4, 
1918, and a grant to the officers’ provident fund of £3, 000, 
absorb £/56,029, leaving a balance of £534,737 of the year’s 
profits, which has been transferred to the reserve fund, to- 
gether with a further £263 appropriated from £24,526, the 
last year, leaving the amount 


BALANCE-SHEET—December 5], 1918. 


LIABILITIES, £ 
Capital—Ordinary shares.... 490,950 
Amount prepaid by trustees 

in respect of reserve liability 6,825 


Preference shares ......... - 171,930 
TE cicusanenseuesd - 420,000 
ee of undivided profit .. 54,092 


oem and current accounts 7,370,362 
Bills payable and other liabili- 
ties (including reserves for 


doubtful debts) ............ 885,786 

Notes in circulation (secured 
ree 5,107 
9,405,031 


bank’s contributions to war 


year, £,18,302; total available, 4 108,397- 


NATIONAL BANK OF A 


ASSETS. 
Coin, bullion, cash balances, 
Government notes, and 
notes of other banks ...... 
Money at call and short 
notice in London .......... 
Investments and bills receiv- 
able on hand and in transit 
Investments held by trustees 
against notes in circulation 


| Bills discounted, advances, 


and other assets .......... 
Bank premises ............++ 


£ 


1,514,762 


922,801 


USTRALASIA, LIMITED. 

The report for the half-year ended September 3oth states 
that the net profit, after deduction of all expenses, includ- 
ing £11,427 for income, land, and note taxes, and the 
relief funds, amounted to 
£:90,095; add balance brought forward from previous half- 


Of this sum it 


was decided to transfer to reserve fund account (making it 
30,000), £,30,000; reduction of bank premises account, 

b eee al 35,000; and to recommend the appropriation of 
the balance as follows: dividend at the rate of 
cent. per annum on preference shares, £10,702; di 
" the rate of 7 yer cent. per annum on ordinary shares 
£41,736 £87,438 ; carry forward, £20,959. 


BALANCE-SHEET— 


September W, 1918 


7 per 
vidend 


‘Including Lendon office to August 10, 1918, and Western Australian branches 
to September 9, 1918.) 


LIABILITIES, £ 
Capital 
30,578 preference shares 
paid in money to £10 per 


a eens ° 305,780 
238,488 ordinary shares paid 
up to £5 per share........ 1,192,440 
Reserve fund account ...... 730,000 
Profit and loss account...... 73,397 
Notesin circulation ........ 32,279 
| Bills in circulation.......... 670,595 
Government deposits ...... 1,959,202 
Other deposits.............. 11,295,853 
Interest accrued and rebate 
on current bills ...... wee 141,851 


Balances due to other banks 254,661 


16,636,058 


ASSETS. 

Coin, bullion, Australian 
notes, and cash at bankers, 
and money at short call in 
TD conceonagmensneons 

Government, municipal, and 
other public stocks, deben- 
tures, and funds........ ag 

Bills and remittances in 
DET cccnceusssnegednes 

Notes and bills of other banks 

Balances due from other 
banks ....... o*e0cccccee 

Duty stamps..............0- 

Real estate, consisting of 
bank premises........... ° 

Other real estate............ 

Bills discounted and other 
advances, exclusive of pro- 
vision for bad and doubtful 
DE ccccbpannseesennsues 


&£ 


2,770,142 


1,208,291 


671,989 
3,470 


135,895 
6,523 


11,469,854 


Prorit anp Loss Accounr, 


Dr. £ 
Expenses at head office, 164 

branches, and 51 agencies 

(including bonus and in- 

creased war allowance 

to staff and provision for 





cost of amalgamation) .... 130,278 

Reduction of bank premises 
oo ep ees 5,000 

Income, land, and note 
Fe . 11,428 
Transfer to reserve fund .. 30,000 
OD 6 ctcewesseessenusene 73,397 
250,103 


Cr. 
Balance brought forward 
Gross profits, including re- 
coveries, less rebate on bills 
current, interest paid and 
accrued on deposits, repairs 
to premises, and rent .... 





QUEENSLAND NATIO 


NAL 


BALANCE-SHEET—December 31, 1918 
(London Branch accounts being included to September 30, 1918.) 


LIABILITIES, £ 

Capital paid up ...........- 480,000 
Reserve fund ...........- , 222,000 
Profit and loss ............ 43,516 
Interminable inscribed de- 

posit stock................ 3,091,669 
Bills payable and other 

DE  coupeeuesesasdes 562,240 


Deposits—Queensland Gov- 
ernment, £1,626,081; Com- 
monwealth of Australia, 
£221,813; private,£6,251,850 8,099,744 


ASSETS. 
Coin, bullion, and cash at 
ED, one scnccnnere0nsee 
Australian notes............ 
Commonwealth War Loan. . 
British War Loan ........-. 
British Treasury bills ...... 
Government stocks ......-- 
Cash balances...........- 
Bills remitted and in transitu 
Money in London at call 
and on short notice .....- 
Advances to customers on 
current account, bills dis- 
counted, and other debts 
due to the bank ..... eeeee 
Bank premises, furniture, 
and stationery .....-.+-++- 


Prorit anp Loss Account, 


12,499,169 
Dr. 
Expenses, head office and 86 
DED | 5 sovanssanancces 91,742 
Interim Dividend paid 14th 
November, 1918 .. . 12,000 
rrr $3,516 


| 147,258 


Cr. 

Balance from last half-year 

Gross profit (after allowing 
for rebate on bills current, 
interest accrued on depo- 
sits and interminable in- 
scribed deposit stock, and 
making provision for bad 
and doubtful debts) ...... 


16,636,058 


é 
18,302 


231,802 


250,105 


BANK, LIMITED. 


303,315 
911,482 


40,000 


7,286,317 
352,580 
12,499,169 


£ 
1,564 


145,694 


—— 


147,258 
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THE BANK of MADRAS 


(ESTABLISHED 1843.) 
(Constituted by the Indian Presidency Banks Act of 1876.) 


CAPITAL (fully paid) Rs. 75,00,000 
RESERVE FUND - Rs. 52,00,000 


Head Office MADRAS. 


BRANCHES. 
Alleppey Cocanada Guntur Ootacamund 
Bangalore Cochin Madura Salem 
Bellary Coimbatore Mangalore Tellicherry 
Bimlipatam Colombo Masulipatam Trichinopoly 
Calicut Erode Negapatam Trivandrum 
Tuticorin. 





London Agents: 


THE BANK OF ENGLAND. 
THE NATIONAL PROVINCIAL AND UNION BANK OF ENGLAND, LTD. 


ALLIANGE BANK oF SIMLA, LTD. 


with which are incorporated 


THE PUNJAB BANKING Co., LTD. 
THE DELHI & LONDON BANK, LTD. 
THE BANK OF RANGOON, LTD. 
ere 
Authorised __.. a a Rs. 1,00,00,000 
Issued and fully paid = a ois a 86, 82. 400 
Reserve Fund 9 37, 00, 000 


Reserve against depreciation of Govern- 
ment Paper and other investments = 13,600,000 


HEAD OFFICE - SIMLA 


BRANCHES: 


Abbottabad. Bareilly. Darjeeling. Jullundur. Lucknow. Nowshera. Rawalpindi. 

Agra. Bhopal. Dehra Dun. Karachi. Meerut. Peshawar Sialkote. 

Ajmere. Bombay. Delhi City. Kasauli. Multan. Cant’t. Simla. 

Allahabad. Calcutta. Delhi Civil Lines Lahore. Murree. Peshawar City: Simla (Town Office). 
Ambala. Cawnpore. Ferozepore. Lahore,CharingX Mussoorie. Quetta Srinagar (Kashmir). 
Amritsar. Dalhousie. Gwalior. Lahore Cant’t. Naini Tal. Rangoon. Ujjain (Gwalior State) 


AGENCIES in all the principal Cities and Towns in India, Burma and Ceylon. The Bank 
undertakes Banking business of every description, and affords all possible facilities to its 
Constituents. Bills of Exchange are purchased and collected ; Drafts and Telegraphic Transfers 
issued ; Letters of Credit granted. The Bank undertakes the purc a = sale of Government 
Paper, Stocks and Shares of every description. . BLACK, General Manager. 


LONDON AGENTS: 
BOULTON BROS. & CO., BANKERS, 39 GLD BROAD STREET, E.C.2. 


CORRESPONDENTS: 
BARCLAYS BANK LIMITED, 168 FENCHURCH STREET, E.C.3. 
a memensail COUNTY & WESTMINSTER & PARRS BANK LIMITED, BARTHOLGMEW LANE, E.C.2. 
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Number 
] i 
‘ } ilk i ii-VC 
ena d 1) - las > ni’ ( reb 
bills ( axes : a I Ss Ic¢ dl « 
feposils val iscril d sil STOCKS ) 
mal ! ik 1 loub debits, and including 
1 Vel s to which is to be lded 
’ t half-vear 1,505, mak 
ne which im dividend 
t rat per annum was 1 on Nov 
ber 14th c nded September 30, 1918, 4,12, 
leavit £543,510, which it is proposed 
l with as f s: final dividend at the rate of 10 pet 
cent. px num for the quarter ended December 31, 1915 
(making | dividend of 5 per cent. for the half-vear, 
free « () . i income-tax) f,12, »; reserve fund, 
. _— ° ’ o~ , - 
525,01 ve carried forward, £.0,510—-£.43,515 
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NATIONAL BANK OF NEW ZEALAND, LIMITED 


BALANCI 
sIABILITIES. 
Capital issued — 300,000 shares 








SHE! 
x 


March 31, 1918 
ASSET 








z 
Coin and bullion at head office 
of £7 10s each, £2 10s paid 750,000 and branches ‘ 1,193,441 
Reserve fund .. 715,000 | Cash at bankers, and money 
Notes in circulation 1,702,381 at callandshortnotice . 294,453 
Deposit and current accounts 5,656,903' Investmentsin home, colonial, 
Bills payable and othe and foreign securities 35¢ 4 
liabilities (including prov British and New Zealand 
sion for btful debts and Government War Loans & 
iepreciat nve its) 1,003,237 Treasury bills ............ 1,961,132 
Profit and 118,150 | Bills discou Diseksuceuves 50,007 
Bills receivable in London 
and remittances in transit 442,415 
Advances on securities and 
current accounts .......... 4,989,664 
Landed property, premises, 
and furniture : 158,005 
9,945,671 9,945,671 
Pi r aNvD Loss Account 
Dr. & Cr. £ 
Interim dividend for the ha Balance at April 1, 1917 42,754 
year ended Sept. 30, 1917, Gross protits for the year end 
at the rate of 12 per cent. ing March 31, i918, after 
POT ARNUM ....ccccves 45,000 making provision for bad 
Premises ta a : 10,000 and doubtful debts, £360,748 
Reserve for depreciation less expenses of manage- 
investments 10,00 ment, directors’ remunera 
Bonus to staff.......... 8,600 tion, and charges at head 
Proposed allocation of office and 62 branches and 
balance agencies, £124,692; income 
Dividend for the hali-yea tax, £87,061— £211,753. . 148,996 
ended March 31, 1918, at 
the rate of 12 per cent. per 
annum, £45,000; bonus of 1 
EE eee 52,500 
OS OOS 15,000 
Pension and gratuity funds 5,100 
‘To be carried forward ... 45,550 
191,750 191,750 


UNION BANK O 


Ch ort submitte 


shows a net profit for 


of £243,274, inclusive of 


the previous half-year. 


the following appropria 


/ f 


~ 


¢ iidend 1, 
of a dividend at the 


to 4,1 5s per share, an 
Al 5S |} 
10% per share—both free of 


bonus together | 


~ 


~~ 


and amounting to £1 1 
nd leaving 478,274 to 





Capital authorised - 


2,025,000 to Z. 2,050,000. 





the } 


alc 


From 
tion: 


be Cart 


fn~ 


~~/é 


F AUSTRALIA, LIMITED. 


meeting on January 27th 
f-vear ended August 3Ist, 
,293 brought forward from 


this 








the directors have made 
£25,000 as an addition to 


the bank’s reserve fund, which is thereby increased from 

; : From the balance remaining 
(4,218,274) the directors have resolved upon the declaration 
e rate of 10 per cent. per annum, equal 
1 a bonus 


of 2 per cent., equal to 


income-tax—the dividend and 
eing at the rate of 14 per cent per annum, 


58 per 


share, absorbing 4,140,000, 


ed forward 


BALANCE-SHEET—August 31, 1918. 





LIABILITIES. £ ASSETS, £ 
apital paid up ....... .. 2,000,000, Speci 1 hand and cash 
teserve fund -+++ 2,050,000 bala - 5,114.31 
salance of undivided profits 238,274 | Bulli 1 advances on 
reulation . yiusienbe 553,578 bul. dee 10 
leposits ...... weeeeeee 24,265,330) Money at call and short 
; payable and other notice in London ...... 530.0 
i lities (including r Investments - On account of 
serves held against cor reserve fund gritish 
ge seeeee 2,175,85 Government securit 


£1,000,000 other invest- 


t 


nt LGritish Govern 
ment securities, £658 384 68 ; 
Balance of remittances and 
irafts in transit, and 
t receivable at London 
‘ ce . . “** t< 
Bills discounted, loans, and 


other securities at the 
branches and in London... 22,704 
Bank premises in Australia 


and New Zealand .. 370,6C 








London leasehold premises, 
£142,305; reserves against 
same and accrued interest, 
Dkbbsheskesenesaenseo 112,458 
31,263,035 31,263,035 
STATEMENT OF PROFITS, £ 
julance of undivided profits on February 28, 1918 214,293 
Less dividend and bonus —July, 1918 140,000 
Leaving a balance of...... one . - ads Cid this teibeaet anita tidied ie 74,233 
Profits of the past half-year, after making provision in respect of bad and 
doubtful debts, for bonus to the staff, and other contingencies, 
£467,108 ; less remuneration to the local directors, and salaries and 
illowances to the Colonial staff, £138,734; general expenses in the 
Colonies, including rent, taxes, stationery, &c., £97,579; remunera 
tion tothe board of directors and auditors, salaries of London office 
staff, rent, taxes, stationery, and general expenses, £25,533; incom 
tax, £38,281— £298,127 ...... Sbbbebh S65 bens SEES ES OY S40 NRE KRE ES SS= 168,98; 
£43,274 
Deduct transfer to reserve fund 250K 
Balance of undivided profits at this date ........cccceesssssceeeceecss 718,274 
ROYAL BANK OF AUSTRALIA, LIMITED. 
BALANCE-SHEET—September 30, 1918. 
(Including London Branch figures to August 1, 1918 
LIABILITIES. £ ASSETS. é 
Capital paid up............ ee 300,000) Coin, bullion, Australian notes, 
Reserve fund ....... eeeee» 300,000 and cash at bankers .. . 689,405 
Profit and loss account ...... 27,898’ Notes and bills of other 
Notes in circulation ........ 870 DS. senecanewe ciate 16,040 
Bills in circulation .......... 267,552! Balances due from othe 
Government deposits........ 820,474 RO Se aise Se ia ei 12,844 
Other deposits—Rebate and Bills and remittances in 
interest accrued .......... 2,311,766 transit, and payable in 
Contingent liabilities, as per London ...... a 535,855 
ONTA ..ccces asbaaend 512,105! Government, municipal, and 
other public stocks, deben 
tures, and funds ........ . 125,720 
Stamps ienbch rises seed 1,115 
Real estate, consisting of 
Bank premises ........ ‘ 78,000 
Bills discounted and othe! 
advances, exclusive of pro 
vision for bad and doubtful 
| ae sescees Be 
Bank furniture, fittings, sta- 
tionery, &c....... see 
Liabilities and securities of 
customers and others in 
respect of contingent liabili- 
ties, as per contra ........ 512,105 
4,540,665 | 4,540,665 
Prorir aNnD Loss Account, 
Dr. 


3 Cr. 
Salaries, rent, income and land Balance at Varch 28, 1918, 
taxes and other charges .... 24,743 £33,118; less dividend de- 
Balance . ele dale oo 6 clared April 20, 1918, £12,000 
transfer to reserve fund, 
£20,000 — £32,000; balance 
SOD dccinvestscnses 1,718 
Profits for the half-year, after 
deducting interest accrued 
on deposits and rebate on 
bills current, lees reserves 
for bad and doubtful debts.. 50,925 
52,641 52,641 





MONTEVIDEO (Uruguay) 


Manager, ALEXANDRE TALICE 


Banco Italiano del Uruguay 


Capital subscribed and paid-up 
Reserve Fund - - - 


Provision Fund . 


London Agenis 


| Head Office 


Branches - ° 


- - - 35,600,000 
- - 33,000,000 
31,100,000) 21 2en An 


Montevideo, Cerrito Street, 428 


° PAYSANDU and MERCEDES 


Agents in all the principal Cities and Towns in Uruguay 


N. M. Rothschild and Sons; Baring Erothers and Company, Ltd.; Crédit Lyonnais; Comptoir National 


d@’Escompte de Paris; London County and Westminster and Parr's Bank. Ltd.; Swiss Bank Corporation; A. Ruffer and * ons; 


Credito Italiano; Banca Commerciale Italiana; 
New Vork: The Guarente Te--<t 


London Joint City and Midland Bank Ltd.: The Equitable Trust Company of 
cmncnw af New Vorks Rarecleows Rank. 


Ted + Andin-Santh American Renk. Lrd. 


cece et A LE OOD 
eae 
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GEORGE CLARE & Co., 


LIMITED. 


S$, OLD BROAD STREET, E.C.2; 
73, GORNHILL, E.C.S. 


- xen ete ee i i CC CCC CLC Tl, 


British industrial Finance. 


| FOREIGN EXCHANGE. | 
| 

| 

| 


ee rere We — re re Bere ee => 


BANCO MERCANTIL AMERIGANG DEL PERU. 
Offices in Lima, Callao, Chiclayo and Arequipa. 

AFFILIATED WITH MERGANTILE BANS OF THE ANERICAS, INC., 

| 38, Pine Street, New York City. 


(ORGANISED UNDER THE AUSPICES OF THE GUARANTY TRUST 
CO., Messrs. BROWN BROS. & CO., J. & W. SELIGMAN & CO.) 


me. 


COLLECTIONS IN PERU HANDLED ON | 
ESPECIALLY FAVOURABLE TERMS. 


IMPORTS AND EXPORTS FINANCED. CURRENT ACCOUNTS. 


TRADE INFORMATION FURNISHED. FOREIGN EXCHANGE. 
CABLE TRANSFERS. COMMERCIAL CREBITS OPENED. 


a Rone ts peer ee wont - 


CORRESPONDENCE SOLICITED. 


Greatest Facilities Offered for British Trade with 
the Republic of Peru. 
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The report presented to the meeting held on October 30th 
states that the profits for the half-year ended Septem- 
ber 30th amount to £26,180, which it is proposed to deal 
with as follows, viz.: to pay a dividend at the rate of 
8 per cent. per annum, £12,000; transfer to the reserve 
fund (making it £310,000), £10,000; and to add to the 
amount carried forward from last half-year (making it 


£:5,508), £4,180—£26, 180. 





CANADIAN AND W.I. BANKS. 


BANK OF MONTREAL. 

Statement of the result of the business of 
the vear ended Otcober 31, 1918:—Balance of profit and 
loss account, October 31, 1917, $1,604,893; profits for the 
year ended October 31, 1918, after deducting charges of 
management, and making full provision for all bad and 
doubtful debts, $2,562,720—$4,227,613. Quarterly divi- 
dend 2} per cent., paid March 1, 1918, $400,000; quarterly 
dividend 2} per cent., paid June 1, 1918, $400,000; bonus 


at | 

1 per cent., paid June 1, 1918, $160,000; quarterly divi- 
dend 2, per cent., paid September 1, 1918, $400,000 5 
quarterly dividend 2} per cent., pavable December 1, 1918, 
$400,000; bonus 1 per cent. payable December 1, 1918, 


$160,000—$1,920,000. War tax on bank note circulation to 


the bank for 


CANADIAN BANK OF COMMERCE. 
Statement for the year ending November 30, 1918 :—The 
balance at credit of profit and loss account, brought forward 
from last year, £273,714; amount recovered from over- 
appropriations, £,205,479; the net profits for the year ending 
November 30th, after re for all bad and doubtful 
debts, £.585,082—£,1,064,875. This has been appropriated 


as follows: dividends Nos. 124, 125, 126, and 127, at 10 pet 


cent. per annum, £308,219; bonus of 1 per cent. 


’ payabk 
June ist, 


£,30,822; bonus of 1 per cent., payable December 


Ist, #5 30,822; war tax on bank-note circulation to Novem- 
ber 30th, £,30,822 ; transferred to pension fund, 417,466; re- 
served for the cost of a proposed memorial to officers of the 


bank who served in the great war, and of a history of 
the bank, £20,548; transferred to rest account, £308,219; 
subscriptions—Canadian Patriotic Fund, £10,274; Halifax 
Relief Fund, £5,137; the Navy League of Canada, £2,055; 
Y.M.C.A. Red Triangle Fund, £2,055; sundry subscrip- 
tions, £1 + £21 072; balance carried forward, £296,885 
£:1,064,875 
BALANCE-SHEET—November 530, 1918. 


(Canadian currency converted into sterling at par of exchange.) 


“s oe ~ LIABILITIES. £ ASSETS. £ 
October 31, 1918, $160,000; subscriptions to patriotic Notes of the bank in circula- Gold and silver coin current 
funds, Ss 6,000: yrovision for bank yremises Sox BE cccccocsnacesesseose . 6,489,800 on hand.  seeeeees 3,223,166 
4 | . us ; eae ae DRRGEIES «oc neneerncscswnsess 72,556,880 Gold deposited in Central 
$2,326,000; balance of profit and loss carried forward, Balances due to other banks gold reserves ............ 1,335,616 
$1,901,612. in Canada ...... oe gaceee 21,392 poieon notes - hand 5,914,750 
7, Balances due to banks ‘anc Jominion notes deposited in 
BALANCE-SHEET—October 31, 1918. banking correspondents Central gold reserves .... 2,260,274 
LIABILITIES, $ ASSETS 8 elsewhere than in Canada 2,121,081 Notes of other banks........ | 471,261 
a 16,000,000 | Gold and silvercoin current 25,492,841 Bills — "eee 24,318 Cheques on other banks . 3,226,307 
DT gccukceGeeeds shensecd 16,000,000 | Dominion notes... 68,531,256 Acceptances under letters of Balances due by other banks 
Balance of profits carried Deposit in the ce ntral ‘gold credit ..... RT in Canada .... 21 
Ea 1,901,613 ae 27,700,000 Dividends unpaid oa 899 Balances due by banks and 
Unclaimed dividends ...... 6,671 Balances due by banks and Dividend No. 127 and bonus, banking correspondents 
ee dividend & bonus 569,000 banking correspondents payable December lst .... 107,877 elsewhere than in Canada 1,698,73) 
otes of the bank in circula- elsewhere than inCanada 14,703,461 Capital paid up ...........- 3,082,192 Dominion and Provincial 
GION nn cvcccvescsccceces 42,082,209 ' Call and short (not exceed- Rest account .............. 3,082,192 Government securities, not 
Deposits not. ‘bearing in- ing 30 days) loans in Great Balance of profits, | as per exceeding market value 7,431,218 
COTES «nner eeeeeeees .. 224,175,047 Britain and United States 97,029,549 profit and loss account.... 296,885 British, foreign and Colo- 
Deposits bearing interest,in Call and short (not exceed- nial public securities and 
cluding interes¢ accrued ing 30 days) loans in Canadian municipal secu 
to date of statement 345,552, 765 | PD cscnsebdnnbveens 2,371,388 rities ... Meckss nae See 
Deposits made by and bal Dominion and Provincial Railway an 1d other bonds, 
ances due to other banks Government _ securities, debentures and stocks, not 
in Canada ............-- 4,315,349 not exceeding market exceeding market value 1,236,584 
Balances due to banks and PD cs: ceesheabeksene 46,870,586 Call and short loans (not ex 
banking correspondents Railway and other bonds, ceeding 30 days) in Canada 
elsewhere than inCanada 3,086,741 debentures and_ stocks, on bonds, debentures, and 
Bills payable ............ 311,894 not exceeding market stocks ....... 2,844,479 
Acceptances under le tters CREED .wv000 11,375,199 Call and short loans (not ex- 
of credit. 3,674,865 Canadian munic ipal | secu ceeding 30 days) elsewhere 
Liabilities not included in _ | ities, & British, foreign, than in Canada .......... 5,757,312 
the loregoing ... 146,392! and Colonial public secu- Deposit with the Minister of 
rities other than Cana- Finance for the purposes 
DD  -se6bSbbbe0CRsssnsees 52,085,835 of the circulation fund.... 175,912 
Notes of other banks . 2,767,397 Other current loans and dis- 
Cheques on other banks .. 21,424,129 counts in Canada (less 
Current loans and discounts rebate of interest . 41,028,55* 
in Canada (less rebate of Other current loans and dis- 
interest) .. ~eeveee--» 146,028,861 counts elsewhere than in 
Loans to. cities, towns, Canada (less rebate of 
municipalities, and school interest) .. 3,620,065 
GietTIGES .cccccccccccccee FG SBROD Liabilities of customers 
Current loans and dis- under letters of credit, as 
counts elsewhere than in per CONtEA ...........- 2,681,286 
Canada (less rebate of Overdue debts (estimated 
ee loss provided for) .... 21,230 
Overdue debts, estimated Real estate other than bank 
loss provided for .... 855,445 premises (including the 
Bank premises at not more unsold balance of former 
than cost (less amounts sremises of the Eastern 
WEAOR CE) «20000008 6,000,000 Townships Bank, £236,372 ; 
Liabilities of eustomers less balance of mortgage 
under letters of credit assumed, £6,638 ....... 229,734 
(as per contra) ..... . $,674,865 Mortgages on real estate sold 
Deposit with the Minister by the bank .... 48,839 
for the purposes of the Bank premises at cost, "less 
Circulation Fund........ 1,038,167 amounts written off .. . 1,098,185 
Other assets not included Other assets not included i in 
in the foregoing ........ 216,650 the foregoing . caneus 30,681 
558,413,546 558, $13,546 90, 474, 802 90,474,802 





BANCO ESPANOL DE CREDITO 


JOINT STOCK COMPANY. 


CAPITAL = - 
MADRID 


Pesetas 20,000,000. 
17 PASEO DE RECOLETOS 17 








Branches: 
Agencies: 


PUENTE GENIL, MALAGA, 


All descriptions of public 
S-curities received for safe custody. 


and discounted. Exchanges insured. Drafts, nominative 


PARIS: 69, 
ALMERIA, CORDOBA, UBEDA, JAEN, LINARES, LA CAROLINA 
VALDEPENAS, 
ALGECIRAS, GRANADA, SEVILLA, MANZANARES & LA LINEA. 


ecurities purchased and s‘1ld on all Spinish 
Spanish and foreign bonds collected and purchased. 


RUE DE LA VICTOIRE. 


BERJA, RONDA, GUADIX, 


and foreign exchanges. Money adva:cel on public securities. 


Bills on ro ond foreign aeniees collected 


bills and letters of credit issued. Current a:counts opencd 


z 


SU 





. Number. 


SOCIETE GENERALE (DE PARIS) 


(SOCIETE ANONYME). 


Subscribed Capital Frs. 500,000,000 
Paid-up Capital - Frs. 250,000,000 
Reserve Fund - - - - Frs. 50,704,855 
Uncalled Capital Frs. 250,000,000 


Frs. 550,704,855 
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Head Office : 29 BOULEVARD HAUSSMANN, PARIS. 
LONDON Office : 53 OLD BROAD STREET, E.C. 
West End Branch: 65 REGENT STREET, W. 





OVER 1,100 BRANCHES IN FRANCE AND NORTH AFRICA. 


SUBSIDIARY BANKS in Belgium, Greece, Russia, Spain, Switzerland, Turkey, Argentina, 
and Brazil. 


Correspondents in all parts of the World. 





This Bank transacts every description of English and Foreign Banking business, including the sale of Drafts, 
Telegraphic Transfers and Circular Letters of Credit and Notes payable in Allied or Neutral Countries. It also 
undertakes the purchase and sale of Stocks and Shares on the London and Continental Exchanges, the collection 
and cashing of Dividends, Coupons, Bills of Exchange, Drawn Bonds, arrangements for Documentary Credits, &c., &c 


The West End Branch has been specially fitted with Safe Deposits for the use of Customers. This Office buys 
and sells Foreign Exchange and Securities. ; 


Glyn, Mills, Currie & Co. 


67 LOMBARD STREET, E.C.3. 


ESTABLISHED 1753. REGISTERED 188s. 








BALANCE SHEET, 31st DECEMBER, 1918. 


LIABILITIES. ASSETS. 

To Capital paid up... e aoe ... £1,000,000 0 O- By Cashin hand and at Bank of England £4,800,547 15 4 
Reserve Fund _ ee se “i 500,000 0 O Money at Call and at Short Notice ... 6,605,000 0 O 
Current Accounts ... “6 Re ... 18,833,898 14 1 Investments :— 

Deposit Accounts ... sek ca oo» §6©«' 1 ee 19 «2 National War Bonds 
Reduction of the Bank Premises Account isi.ftoo 7 i 5 percent., 1922... £1,500,000 0 0 
Securities of, or 
guaranteed by, the 
Memorandum: Liabilities on account British Govern 
of Acceptances, Endorsements, etc. ment ae ... 9.139.409 14 1 
(covered by Securities), not included (The War Lcans included 
in Balance Sheet, £982,739 8s. 5d. a ae Soe are valued 
Government of 
India and Colo 
nial Government 
Securities... et 108,354 14 6 
— ———- 10,747,764 8 7 
Bills discounted, Loans and_ other 
Securities... 6eui oa a wate 5,461,297 16 5 
Bank Premises (Freehold) aaa a 370,000 0 O 
£27,984,610 0 4 £27,984.610 0 4 


LETTERS OF CREDIT and CIRCULAR NOTES issued on their Foreign Correspondents throughout the wor ld 
REMITTANCES mailed and TELEGRAPHIC TRANSFERS made to all parts of the world. 

PURCHASE AND SALE OF STOCKS, BONDS and SHARES effected. 

DIVIDENDS, ANNUITIES, etc., received. 

COUPONS COLLECTED. 

INCOME TAX recovered and statements for TAX purposes prepared. 

The Bank is prepared to undertake the duties of EXECUTOR and TRUSTEE. 


EE A LA NLT TS SD EET TE NERS NCSI. 5 Y E  S EE : ? TETI A: ATRL AT - 
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DOMINION BANK. 
The statement of the result of the business of the bank 
for the year ended December 31, 1918, is as follows :- 
Balance of profit and loss account, December 31, 1917, 
£:80,754; profits for the year, after deducting charges of 
nanagement and making full provision for bad and doubt- 
ful debts .240,309; less Dominion Government war tax 
on circulation), £12,329; taxes paid to Provincial Govern- 
ments, £:4,787—417,1160; making net profits of 4 
£304,007; Which amount has been disposed of as _fol- 
lows: dividends (quarterl) t 12 per cent. per annum, 
147,945; contribution 


292.22 
2259-55 


Toronto and York C« 
ociation, and “pena Red Cross Society, 


pane 


Cae » £51373 
ontributi to Navy League of Canada, £2 Oss; contri 
bution t Y. M.C.A. Red Triangle fund, £411; contribu. 
ion to Catholic Army huts campaign, 4£,205—Z£,7,808; 
ntribution to officers’ pension fund, £5,137—4 160,890 ; 
written off bank premises, £,51,370— 2,212,260; balance 

f profit and loss account carried forward, £:91,747 


BALANCE-SHEET— December 21, 1918. 











£1 = $4.866 
Ls TIES £ ASSETS z 
apital stock paid in : 1,232,877 Gold and silver coin - 398,791 
Reserve fund ee 1,438,356 Dominion Government 
Balance of profit ¢ Ss ROSES .cccccces 2.7€8,521 
account carried fo 1,747 Deposit with central gold 
Dividend No. 145 payable reserve = 945, 
January &, BID ... corres 35,986 | Notes of other bank - 213 147 
Former dividends ! Cheques on other bank . 1,026,451 
eer 758 Balances due by 
Notes in circulation...... 2,025,726 banks in Canada .... 1,598 
Balance due to Dominion Balances due by banks and 
GOvVeTBMORE ....cccccess 2,260,274 banking correspondent 
DGGE scaseoeees : 19,748,160 elsewhere than in Canada £02.07 
Balances due to other Dominion and Provincial 
banks in Canada 232,602 Government securities, 
Bal lances due to banks and not exceedin marke 
banking correspondent value iishwhn ° 2,047,913 
elsewhere than in Canada 206.000 Canadian municipal secur 
Bills payable ........... 17,778 ties and British, fore : 
Acceptances under letters and Colonial public 
of credit ieshew : 62,798 curities other than 
Liabilities not included Canadian, not exceedivg 
the foregoing . 78,734 market value - 2,673,253 


Railway and other bonds, 
debentures, and stocks, 
not exc canes inarket 
value. ; iieeim oe 488,286 
‘all and ‘sh ort (not exceed- 
ing 30 days) loans in 
Canada on bonds, deben 
tures, and stocks........ 
Call and short (not exceed 
ing 30 days) loans else 
where than in Canada 260,536 
Cther current loans and 
discounts in Canada s 
rebate of interest) ...... 13,169,590 
Other current loans and 
discounts elsewhere than 
in Canada (less rebate of 


interest) .... — 03 
Liabilities of customer 

inder letters of credit, ax 

op 62,798 
Real estate, other than bank 

premises ...... ose0 2,357 
Ove rdue debts (estimated 

loss provided for)...... 17,590 


Bank premises at not more 

than cost, less amounts 

written off ... ae g 1,053,874 
Deposit with the Minister of 

Finance for the purpos 





of the Circulation Fund.. 62,568 
Mortgages on real estate sold 4,542 
27,452, 7% 27,432,796 





ROYAL BANK OF CANADA. 

Statement for the year ending November 30, 1918: 
salance of profit and loss account, November 30, 1917, 
$564,265; profits for the year, after deducting 


management and all other 
i 


charge S of 
expenses, accrued interest on 
deposits, full provision for all bad and doubtful debts and 
rebate of interest on unmatured bills, $2,809,846— 
$3,374,111; appropriated as follows: dividends Nos. 122, 


123, 124, and 125 at 12 per cent. per annum, $1,614.70 


>* 
“9 
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transferred to officers’ pension fund, Sioo . itt 
bank premises account, $400,000 ; 


» Wal 4X Ol DUNK-n¢ 
circulation, $133,652; contribution to patriotic funds 


$40,000; contribution to Halifi ax Relief Fund, $50,000: 
transferred to reserve fund, $500, 000; b ~— f prot ’ 
loss carried forward, $535, _ $3,374)! 
BALANCE-SHEET- Novembe r 30, aa 
LIABILITIES $ | ASSETs 2 
Total deposits »- 332,591,718 | Current coin ...... 17,488,314 
Notes of the bank in circu Dominion notes .... 24,636,345 
lation ci de .. 39,380,976 | Deposit in the Central gold 
Balance due to Dominion BOSGEUES ccosseccccocsces 26,000,000 
Government ........ 9,00C OCO, Notes of other banks ...... 10678,02) 
Balances due to othe rb anks Cheques on other banks .. 20,034,899 
PIPED sscckhishessene 26,7295 Balances due by other 
Balances due to banks and banks in Canada..... 6,043 
banking correspondents in Balances due by banks and 
the United Kingdom and banking correspondent 
foreign countries ....... - 6,068,926 elsewhere than in Canada 10 39),5)¢ 
ER MNED 260s6s000000 316,058 Deminion and Provincial 
Acceptances under letters Government securitic 
of credit ..... ; 10,16?,€350 not exceeding market 
Capital stock paid i in 14,000,000 value ; f 
Reserve fund 15,000,000 Canadian wmunicipal 
Balance of profits carried curities and British, 
forward me : 535,757 eign and Colonial pub! 
Dividend, No. 125 (at 12 pe: securities, other thar 
cent, per annum) payabl Canadian, not exceedir 
December 2, 1918.. 420,00 market value (asa £86 
Dividends unclaimed 10,123' Railwey and other bonds, 
debentures, and stoch 
not exceeding mar} 
er 
Cal! loans in Canada, « 
nds, det bLur ADU 
tock . secs 382 
Cail and short (not exceed 
ing thirty da s) loar 
elsewhere thanin Canada 24,/74)°] 
Other current loans and 
discounts in Canada (less 
rebate of interest)... 5 
Other current loaas and dis 
yunts elsewhere than i 
Canada (less rebate of 
interest) oe c 0 
Overdue debts (estimated 
loss provided for) 3 
Real estate other than bank 
premises .. eeeee - 
Bank premises ,atr not mor 
than cost, less amount 
written off a eveee 6.492,012 
Liabilities of customers 
under letters of credit, a 
per contra ... 10,i62,c3 
Deposit with the Minister 
for the purposes of the 
circulation fund.......... 742,819 
Other assets not neluded 
in the foregoing ° 2.3,910 
427,512,983 ; 12,983 


COLONIAL BANK. 


BALANCE-SHEET—December 3], 1918. 


LAABILITIES. £ ASSETS. 2 
Capital ibscribed, 100,000 Specie men die tes 872 
ordinary shares of £20 each, Cash at bankers and at ca 
ee 600,000 and short notice ........ 305,136 
50,000** B "” or lina y shares British Government Treasury 
of £20 each, in respect of _ eee 00 
which £5 a share (includ English and ( olonial Govern 
ing a premium of 22a ment and other invest 
share which has been ments (including invest 
credited to reserve fund) ments lodged with th: 
had at December 3], 1518, Crown Agents forthe Col 
been called up ‘ 150,000 nies as security for not 
Calls on “ B"' ordinary share issue as required by the 
received in advance ...... 57,069 Colonial Bank Aci of 1898) 698,985 
Reserve fund ....... esese 325,000 Billsreceivable, &c. ... ,480,452 
Notes in circulation. 542,556 Due in the Colonies on cur- 
Deposits at interest, current rent accounts.... ah 1,280,161 
accounts, &c. ........ 5,406,965 Bills discounted in the 
Bills payable .... 385,163 Colonies, bills in transit, 
Acceptances on account of loans and advances, &c. .. 
ee » 770,964 Liability of customers for 
Balance of profit from last acceptances, as per contra 770,904 


half-year per directors’ re- 
port, £30,489; net profit for 
half-year ended Dec. 531 


1918, £47,654 ......ccccccee 78,143 


Bank premises in London and 


the Colonies 171,707 


8,325,850 8 315,860 
Nore.—Contingent liability under bills discounted, £158,454, which has bow 
run off, 


(SOCIETE ANONYME). 


BANK OF ISSUE AND BANKERS TO THE GOVERNMENT OF THE BELGIAN CONGO. 
Established 1969. 


Head Office: 


BRUSSELS, 48 RUE de NAMUR. 


Chairman - O. LEPREUX, Esq., Vice-Gouverneur de la Banque Nationale de Belgique. 
Vice-Chairman - E, FRANCQUI, Esq., Directeur de la Société Générale de Belgique. 


Office 


London 


SANDOA and STANLEYVILLE. 


Every description of approved banking business transacted. 


other bills drawn on or from the Belgian Congo. 





9 BISHOPSGATE, E.C., 2. 


Branches in Africa; BANDUNDU, BASANKUSU, BASOKO, BOMA, BUTA, COQUILHATVILLE, DAR-es SALAAM, 


ELISABETHVILLE, INONGO, KABINDA, KASONGO, KIGOMA, KILO, KINSHASA, KONGOLO; 
LIBENGE, LISALA, LUEBO, LUSAMBO, MATADI, 


G. JONAS, Manager. 





one 1 


NIANGARA, PONTHIERVILLE, RUTSHURU, 


Special facilities for collecting or negotiating documentary oF 
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THE COMMERCIAL BARK OF LONDON, 


6, AUSTIN FRIARS, LONDON, €E.C.2. LIMITED, 


AUTHORISED GAPITAL “ = ~ - £1,C00,000. 
issued and Paid-upn Capital, £500,509. 


Directers. 
Tue Ricur Hox, Sin CHARLES HOBHOUSE, Bart., P.C. (Chairman), 
LRENCE C. HATRY, Esq. (Managing Director). THe Ricgut Hox. THE EARL OF MARCH, ROW LAND F. W. HODG} 
ETLR HAIG THOMAS, Esa. (Assistant Managing Director). | HENRY PELHAM-CLINTON, Esa. | H. R. GRENSIDE, Esux. 


BALANCE SHEET, December 3ist, 1918. Cr 














LIABILITIES, ‘ » & : « & 1 ASSETS i, 
PITAL AUTHORISED........ 1,900,000 0 0 | BY CA8H IN HAND, AT BANKERS 
a ISSUED AND FULLY Bie. BF CRMs. occccccccccccc a 230,835 3 
PAID UP , BILLS DISCOUNTED ... we 7,652 19 2 
000 7 Cum tive Preference a LOANS AND ADVANCFS TO 
hares of £1 each tha eh an ets Begs 475,000 0 0 CUSTOMERS, ircluding Pre-War 
000 Deferred Shares of Is. each 25,000 0 Foreign Debts, £163,909 8s. 10d. .. 604,131 2 1 
-— 500,600 0 0 - INVESTMENTS— 
CURRENT, DEPOSIT & OTHER British Government Securities . £116,363 0 2 
ACCOUNTS ... ig ene ar ea 706,691 8 9 Value at Middle Market Price 
RESERVE AGAINST PRE-WAR £116,563 Os. 2d 
FOREIGN DEBTS ... .ccocccccse 59,158 15 2 Railway and Industrial Securities 13,247 5 3 
OFTT AND LOss— Value at Middle Market Price 
CS eee 8,240 15 10 £17,747 Os. Od 
t f 1918 biect to Excess Shares in Affiliated Company an 
fits Duty, if ans ed Se ae 157,399 15 6 Sundry small investments 
- — £392,760 18 10 
165,540 ll 4 Less Written 
ss Dividends pa Prefer off in 1918 = £50,000 O 0 
ence Shares to lst January, Directors’ 
. £33,250 valuation. — — 342,760 18 10 
? I erred $7 71 » § 
‘ 3,250 
—_— 66,500 0 0 
There a Contingent Liability of — 99,140 ll 4 
Wunder an Agreement with Eltringhain aaa - ee 
, Ltd, dated 10th January, 1S18 £1,365,000 15 3 £1,365,000 15 3 
ARTHUR H. KING, aoe a CHARLES E. HOBHOUSE,) 
J. SPEAR, ne nes aaron ee CLARENCE C. HATRY, >| Directors 
siietansiesss Sasacaai H, R. GRENSIDE, 


harel AUDITORS’ REPORT 


THE COMMERCIAL BANK OF LONDON, LIMITED 
We have examined the above Balance Sheet, dated 3lst December, 1918, with the Books and Vouchers of the Company, and have obtained a 
ation and explanations we have required. 
We are unable to fori an opinion as to the sufficiency, or otherwise, of the Reserve sgainst loss on Pre-War Foreign Debts and of the amount writte 
the Shares in an Affiliated Company. Subject thereto such Balance Sheet is, in Our Opinion, properly drawn up so as to exhibit a true and correct view o 
te of the Company’s affairs according to the best of our information and the e splan: itions given to us, and as shown by the books of the Compan 






LONDON Watt Prinpines, Lonpon, E.C. 2. DELOITTE, PLENDER, GRIFFITHS & CO. z 
} l, 1914, Chartered Accountants. auaes 
(CURRENT ACCOUNTS OPENED AND EVERY DESCRIPTION OF BANKING BUSINESS TRANSACTED. BILLS DISCOUNTED ANI) 
ADVANCES MADE TO CUSTOMERS ON APPROVED SECURITY. SPECIAL FACILITIES GRANTED TO COMMERCIAL ANI 
NDUSTRIAL UNDERTAKINGS. THE PURCHASE AND SALE OF SECURITIES UNDERTAKEN; SAFE CUSTODY OF SECURITIE: 
ALSO THE RECEIPT OF DIVIDENDS. COUPONS AND DRAWN BONDS: NE ee ° 
DEPOSITS RECEIVED AT CALL, OR FOR FIXED PERIODS, AT RATES WHICH MAY BE ASCERTAINED ON APPLICATION. 


; : ARTHUR H. KING, so 
6, Austin Friars, Londen, E.C.2. J. J. SPEAR, Joint General Manage: 








PITMAN'S BCOKs BANKING = 


BANK ORGANIZATION, MANAGEMENT and ACCOUNTS, | BANKERS’ SECURITIES AGAINST ADVANCES. 





. DAV:S, M.A., D.Lit., LL.B. (Lond.) By LAWRENCE A. FOGG, Cer tficated <Assocta’e of the | tute 
; : 7 4 Bankers. 
The duties of the various members of a bank staff are S = * 
ribed, aid dea are given as to the methods of keeping his new voiu which explains the theory and practice re S { 
unis and? ar books necessary to then net. lating to the v-rious classes of securities handled by bankers. will! - 
prove specially valuable to Bank Managers and Chief Clerk net. 


PRACTICAL BANKING. canta 
I. E.G. BAGSHAW, Certyfcated Associate of the Distituts of Ban'ers | MONEY EXCHANGE AND BANKING. 


With Chapters _. tn Oh ein Currency, by C. F. Hansa In their Practical, Theoretical, and —— Aspects. 
t institute ¢ i hee alle ani > ' I j ‘ 
Sosbsheveins by W. H. Peano, Member of the Instrtute of 6 - By. H. T. EASTON, Associate of the institute of Bankes 
inkers in Ireland net. A practical work covering the ‘whole field of banking, and = 
provi ing new and valuable features of great use tothe bank 


EA STERN EXCHANGE CURRENCY AND FINARC E. | clerk, or man f business “Be aud Cdiaiete. sttrcined net. 
sctuser on Fescigh Bichange af the city of Lenton ollye. | BILLS, CHEQUES AND NOTES. 


This book discusses the monetary systems of India, Persia, the Straits By J. A. SLATER, B.A., LL.B. ‘Lond. 

lements, japan, China, snd tl : small regions of <n : ast, 1 OQ (< The principal negotiable instrume tts are traced from their in 1 
str Pati? e f— the flerest standa c : 1 t 

ig trade statistics and details of the diftersat standards of has | SD to their discharge, and the exact position occupied by every 

ange net. person who is any way connected with these dcecuments 6 = 


is fully explained. Third Edition 
FOREIGN EXCHANGE AND FOREIGN BILLS IN — net. 


THEORY AND IN PRACTICE. THE EVOLUTION of the MONEY MARKET (1385-1915). 





By the SAME AuTuor. By ELLIS T. POWELL, LL.B., D.Sc. 
lhe Foreign Exchange quotations and the Course of Exchange in the daily __ An historical «nd analytical study of the rise and developm 
spaper are explained, illus rated and analysed. The effect cf the War Finance as a centralised, co-ordi ‘ated force. The work is, in effect 
the world’s money mazkets and the foreign exchanges is dis- history of Banking the Stock Exchange, and joint sto k ener an 
se d, ur id there an account of the drawing and negotiation GS - prises, and it cau be strong y commeuded to all interested in 1 Cc G 
{ bills between al! the important foreign cenires. net. the subject. net. 
, . 7? 
mame | SIMPLE INTEREST TABLES. | (13-20 ~1 
SCHUGLING, C.B.E. | found of the greatest 
ok og - 0 Trt purpose o the tables is to enable ever esult that is needed to b va! t li ernec | 
At as of * Ens 3%. Tobe.” & : ; ouue {0 a concerne i 
Authes of “ inwood’s Tabies, ac obmin-d by the easi st of all arithmetical operations ane of simple addition. “th IS in financialca!culations”’ 
2} literally correct to say that Inte est at the rate of any penny from 1d, to £99 19s, lli . ne , ‘ — 
ea = net, per cent., and other rates as well, can be found fi om these tables. ; Bankers’ Magazine 





This isa ae emall a copy of which will 
coor tee PITMAN'S LIST OF BUSINESS HANDBOOKS, *. 2: seus: 
Looks sepearing | in 4 free cn application. 





Sir Isaac Pitman & Sons, Ltd., 1, Amen Corner, London, E.C.4. 
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THE ECONOMIST. 


Prorit and Loss Accoun?. 





Dn. £ Cr. £ 
Expenses in London office Brought forward from last 

and at branches and half-year ........ 30,489 

agencies ......... 103,544 Gross profits .......... 51,198 
DD -nkssseensese 78,143 

181,687 18) 687 
UNION BANK OF CANADA. 
BALANCE-SHEET—November 30, 1918 
LIABILITIFS ~ ASSETS s 

Capital stock ............+. 5,000,000 Gold and silver coin........ $40,447 
Rest QCCOUNE ...ccccescooce 3,600,000 Dominion Governm’nt notes 15,113,307 
Balance of profit and loss Deposit with the Minister of 

acecunt carried forward.. 126,299 Finance for the purposes 
Unclaimed dividends 10,261 of the Circulation Fund .. 260,000 
Dividend No. 127, payable Deposit in the Central Gold 

December 2,1918 ........ 112,500 NEE. secovsncepesooce 7,800,000 
Notes of the bank in circu Notes of other banks coccce 763,793 

SE 12,134,649 | Cheques on other banks.... 3,817,392 
Deposits not bearing interest 58,805,208 Balances due by other banks 
Deposits bearing interest .. 68,437,491 in Canada........ 92,052 
Balances due to other banks Balances due by banks and 

in Canada .. 424,602 banking correspondents 
Balances due to banks ‘and elsewhere than in Canada 2,955,357 


Dominion and Provincial 
Government securities not 
exceeding market value .. 12,527,938 


SORES os0800002000c0cenens 2,706,467 Canadian Municipal securi- 
Liabilities not included in ties,and British, foreign, 
the foregoing.......... ; 12,797 and Colonial public se 
curities other than 
Canadian cocccececceceecs 15,720,339 
Railway and other bonds, 
debentures, and stocks 
not exceeding market 
SERED ccccee00ssssencnccee 2,501,825 
Call and short (not exceed- 
ing WB days) loans in 
Canada, on bonds, deben- 
tures, and stocks ........ 6,508,729 
Call and short (not exceed 
ing 30 days) loans else- 
where than in Canada.... 53,389,150 
Other current loans and dis- 
counts in Canada (less y 
rebate of interest) ........ 74,021,028 
Other current loans and dis- 
counts elsewhere than in 
Canada (less rebate of in 
RE 1,994,112 
Real estate other than bank 
DPCSMISSS . cccccccccccccccss 268, 1 
Mortgages on real setate sold 
by the bank ....... ° 141,656 
Overdue debts, estimate 1 
loss provided aitiieashecas 27,941 
Bank premises, at not more 
than cost, less amounts 
WET - cunccyaneseses 1,237,607 
Liability of ” customers 
under letters of credit, as 
per contea.... ceacesees ee 
Other assets not included 
the foregoing ........ 166,159 
153,151,452 
5 ( November 30 Q17 
Sob, ofits for the year, alter deducting expenses 
iveme interest due depositors, reservil Ss {or in- 
res nd exchange, d making provision for | | 
« ebts ] | on , s el lisCou ° ive 
ted to $324,175—$930,799 Which has been applied as 
ollows: dividend No. 124, 2} per cent., paid M: ] 
yi8, $112,500; dividend No. 125, 2} per ce pakl June 
IgGld, ~112,500; dividend No. 126, 2} per cent., |] uid S« 
ember 1918, $112,500; dividend No. 127, 2} per cen 
a : 
payable December 2, 1918, $112,500; transferred to rest 
count, S21 Ww ‘ off bank premises account, 
7 5, 006 oo Ol to oth rs pension fund, $10,000: 





(May 17, 1919. 










contribution to Halifax relief fund, 
Canadian Red Cross, Manitoba Branch, 
Young Men’s Christian Association Overseas, 
contribution to Salvation Army 
tion to Belgian Relief Fund 


$5,000; contribucion to 
$5,000 ; contribution 


to $3,000 ; 
Overseas, $2,000; contribu. 


, $1,000; contribution to Knights 


of Columbus, Army Hut Appea!, $1,000; contribution to 
Navy League of Canada, Sailors’ Week, $2,500; war tax 
on bank note circulation to November 30, 1918, $50,006 
balance of profits carried forward, $126,299—$930,70 





INDIAN BANKS. 





CHARTERED BANK OF INDIA, 
CHINA. 


report presented at the me 


AUSTRALIA, AND 
The 

that the 

all bad 


- » 
4; 107,201 


CUNY « 


n April oth state 


alter 


Ss 


net profit for the year 
and debts, wx 
brought fr 


ol 


1918, providing fc 


doubtful is inclusive 


£576,483, 


sae forward m_ the 


4 


£:54,000. 


previous year. 


interim dividend at the rate per 


cent, per 


The 


annum Pp 


1 


in September last absorbed amount avai 


able was therefore £492,483, and the directors proposed 
to pay a final dividend at the rate of 14 per cent. per 
nnum, together with a bonus of 25s per share, maki 
per cent. per annum for the whole year, free of income- 
tax, to add 4,100,000 to the reserve fund, which will then 
stand at £52,100,000, to add 4:25,000 to the officers’ super. 
nnuation fund, to write off premises account £/40,000, and 


o carry forward the balance of £°168,483. 
BALANCE-SHEET—December 31,71918. 
LiABILITIFS. £ ASSETS. £ 
Capital, 60,000 shares of £20 Cash in hand and at bankers 6,495,061 
each, paid up 1,200,000| Bullion on hand and in 
Reserve fund ‘ 2,000,000 transit 253,241 
Notes in circulation 1,568,263 Government and other &e- 
Current and other acc ounts, curities 3,004,264 
including provision for bad Security lodge d ‘ag rainst note 
and doubtful debts and issue and Government 
contingencies .......... 20,942,724 deposits hye Ne 1,257,000 
Fixed deposits . 12,834,552 Bills of exchange, including 
Bills payable — Drafts on Treasury bills .. .. 22,244,695 
demand and at short Bills discounted and loans.. 12,634,655 
sight on head office Liability of customers for 
and branches £4,728,647 acceptances, per contra $93,415 
drafts on London and Due by agents and corre- 
foreign bankers against spondents 152,582 
security, per contra, Sundry assets .... eee 115,867 
£358,515 .. 5,087,162 Bank premisesand furniture 
Acceptances on ac count “of at the head office and 
customers 893,412 branche 553,770 
Loans payable ‘against se- 
curity, per contra 750,000 
Due to agents and corre- 
spondent 13,1¢ 
Sundry liabilities, including 
rebates and = exchange 
adjustments ...... 1,822,792 
Profit and loss 492,483 
Liability on bills of « 
change re-discounte 
£4,942,997, of which £3,625,5€ 
has run off at 24th March, 
1919. 
Outstanding forward e> 
change contracts for pur 
chase and sale of bills and 
telegraphic transfers, «A 
£18,370,677. 
47,604,548 47,604,548 


tish Trade Corporation. 


; 
- __. INCORPORATED BY ROYAL CHARTER. 
lelephone N LONDON WALL 2937-8. Telecrams—‘* TRABANQUE, LONDON 
13 AUSTIN FRIARS, LONDON E.C.2. 
; CAPITAL. 
A RISED £10,000,000, SUBSCRIPED AND Paip £2,000,000. 
i : DIRECTORS. 
5 ati mia Goveraor ; Tur Lorp FARINGDON, 
AR JR BALFOUR. | W.H. N. GOSCHEN, L, W. MIDDLETON Sin HALLEWELL ROGERS, M.P- 
sin VINCENT CAILLARD. Tue Rr. Hoy. F. HUTHJACKSON, | J. H. B. NOBLE. Sir JAMES H. SIMPSON. 
i’. DUDLEY DOCKER, ¢ | PIERC E LACY Sin WILLIAM B. PEAT H. FE. SNAGGR. 
Sir ALGERNON F, FIRTH. | LENNOX B, LEE. R. G, PERRY, C.B.F. | H, H. SUMMERS. 
/ monarer. A London Macager. Secretary. 
A. G, M. DICKSON, P. C. WEST. G, De B, BROUNLIE, 
The Corporation has been established with the object of developing the Trade of the British Empire in every part of the world and bring to the notice 
‘ a that it is prepared to grant financial facilities to British Manufacturers and Merchants for the increase of their import and export trade 
; © 1 oa — assist In Opening up new channels for enterprise and will afford financial facilities for the enlargement of works and the 
i — Si Oo 1 s 
I h Corporation is appointing representatives in the chief cities of the world and wil! open cre dits at home and abroad 
a anen and will endeavour where necessz ary to put expert advice at the disposal of correspondents regarding the financing of the’r foreign 
i Moneys received on fixed deposit. Terms on application. 
‘ 


TO eee 
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Number J 


GORDON, GRANT & CO., LTD., 


ESTABLISHED P O R T Oo F S P A I N, INCORPORATED 
"~~ “TRINIDAD, B.W.I. = 


CAPITAL (fully paid up) = = £500,000 
RESERVE =- - - £55,000 


BANKERS, MERCHANTS, ESTATES, SHIP AND INSURANCE AGENTS. 


Correspondents in London, New York, and Principal 
Business Centres in Europe, America, Canada, and India. 


Cable Transfers, Letters of Credit and all kinds of Financial Business undertaken. 


Telegrams :—‘*GORDONIUS,” Port-of-Spain. ALL RELIABLE CODES IN USE. 


THE LANCASHIRE & YORKSHIRE BANK, 


ESTABLISHED 1872. 


CAPITAL --- £4,000,000. 


Subseribed Capital, 22,013,120. Paid-up Capital, 21,006,560. Reserve Fund, £851,825. 



































DIRECTORS: 


THOS. B. MOXON, Esq., Coatowam anpD Manacrve Draecror. 
HENRY WHITEHEAD, saat M.V.O., Deputy-CuarrMaNn. 


The Right Hon. Lord ARMAGHDALE. | CHARLES W. KEIGHLEY, Esq. 
The Right Hon. LORD COLWYN. THOMAS NORTON, Esq., C.B.E 
GEORGE COMBER, Esq. ALFRED WATKIN, Esq. 

The Right Hon. Lord EMMOTT, G.C.M.G., G B.E. JOSEPH WHEATLEY, Esq. 


Head Office—43, SPRING GARDENS, MANCHESTER. 


Offices at LIVERPOOL, LEEDS, HUDDERSFIELD, BLACKBURN, BOLTON, BURNLEY, BURY, HALIFAX, OLDHAM, PRESTON, 
ROCHDALE, and 117 Offices in the principal Towns in the district. 


THE PHILADELPHIA NATIONAL BANK 


Organized 1803. 





“e Years of Service. 




















CAPITAL, SURPLUS AND UNDIVIDED PROFITS or as we £2,000,000 
DEPOSITS oe ees x i = a is ...  £20,000,000 
TOTAL RESOURCES _.... ia oie sans “ on ....  £30,000,000 





The largest National Bank in the State of 
Pennsylvania invites you to correspond with 
it relating to Banking, Credit information, 
or any subject in which you may be interested. 










LONDON CORRESPONDENTS : 
London Joint City & Midland Bank, Limited. Barclays Bank, Limited. 


Lloyds Bank, Limited. 
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Banking | 
Number. 


THE 


Prorit and Loss Account, 


Dr. £ Cr. £ 
Interim dividend at June Balance at December 31, 

ED “nwahs s499$46s 008 84,000 1917, £476,261; less aitetr 
Balance, proposed to be dealt dividend for half-year 


with as follows :— 
Dividend, at the rate of 14 
per cent. per annum, for 
the half-year to date, 
£84,000; bonus of 25s per 


share, £75,000; reserve 
fund, £100,000; officers’ 
superannuation fund, ( 
£25,000; bank premises, 


£40,000 ; carried forward to 
profitand loss new account, 
i schceteeseness 492,483 


576,483 
EASTERN BAN 


The report presented at the 


that the net profits to Decem| 


for contingencies and including the balance 


ward from last account, as shown by the 


ments, amount to £84,806. 


of 3s per share was paid on 


An interim 


to December 31 1917, 
£84,000; bonus of £1 per 
share, £60,000; reserve 
fund, £100,000 officers’ 
superannuation fund, 
£25,000; bank premises, 
£40,000— £309,000 . ; 
sross profits for the year, 
after providing for bad and 
doubtful debts, excess 
profits duty and bonus to 
the staff, £1,022,070; less 
expenses of management 
and general charges at 
head office and branches, 
£612,849 


167,261 


409,221 


576,483 


K, LIMITED. 


meeting on April 


j 


goth states 
er 31, 1915, after providing 
brought for- 
annexed state- 
dividend at the rate 


October 7th last, absorbing 


£.22,500, and the directors now recommend a final dividend 


of 3s per share, less income-tax (making 7 
the vear), which will absorb £22,500; 


the reserve fund, which will then stand at 


1 . 
per cent. for 


placing #£,20,000 to 


£,110,000, a! 


carrving forward the balance, £19,806, to the next account 


BALANCE-SHEET—December 31, 1918. 


LIABILITIES. £ 

Capital called up, £4 per 
share ae i 600,600 
Reserve fund — pak 90,000 
Current and deposit accounts 5,784,900 


Bills payable 461,125 
Acceptances on account 
SEE. ascs.0Kebenwe 91,041 


Loans payable against bills 
and securities . 355,000 

Due to agents and corre- 
spondents éenesees 

Sundry accounts, including 
exchange adjustments .... 

Profit and loss account ...... 

Bills receivable, rediscounted, 
£569,957, of which up to 
March 15, 1919, £469,456 had 
run off. 

Forwerd contracts outstand- 
ing for the purchase and sale 
of sterling bills and tele 
graphic transfers, £1,398,911, 


Dr. £ 
Charges at head office and 
branches, including rent, 
taxes, salaries, directors’ 
remuneration, depreciation 
of furniture, and all other 





ASSETS £ 


Cash on hand and at bankers 1,817,897 


Bullion on hand and in transit 43,022 
‘British Government, Indian 
Government and other se 
curities, of which £35,000 
London County Council 34 
per Cent. Stock has been 
deposited as security for 
Indian Government ac 
Re - 495.531 
Bills receivable 1,992,035 
Clients’ liability for drafts 
against shipments, per 
contra 91,041 
Loans receivable and ad 
vances 3,046,728 
Due by agents and corre 
spondents .......0 hice 20,166 
Sundry accounts, including 
exchange adjustments “ 67,852 
Office furniture at head office 
and bran Sica 2,701 
| *Securities officially quoted 
have been valued at, 
or under, prices current on 
December 31, 1918. Securi 
ties not officially quoted 
have been taken at cost. 
7,576,973 
s Ac NT. 
Cr a 
Balance at December 31, 1917, 
77,918; less dividend at 
7 per cent. per annum, paid 
March, 1918, £42,000; trans 
ferred to reserve fund, 
EXPENSES .....-eeeeeees — 89,213 £20,000 — £62,000 balance 
Interim dividend paid Octo brought forward ae 15.918 
ber 7, 1018 .. 5059000 22,500 Gross profits for the year 
Balance 62,306 ended December 31, 1918. 
after providing for bad 
and doubtful debts, de pre- 
ciation, and excess profits 
duty ps - 158,101 
174,019 174,0i9 





Lichtenste 





UNION DE BANQUES SUISSES 





Head Offices 





ZURICH, WINTERTHUR, ST. GALL, AARAN, 


Rapperswil, 
Baden, Wohlen, Laufenburg, Vevey, Montreux. 


ig, Lausanne, 


ECONOMIST. 


May 17, 1919. 


MERCANTILE BANK OF INDIA, LIMITED. 


Phe net profits for the year ending December 31, 1918, 
providing for bad and doubtful debts, and including 
£558,432 brought forward from last account, amount «% 
£239,544. From this sum has to be deducted #533075 
being the interim dividend of 6 per cent., less income-tay, 
on the “A” 


The reserve { ind 


(raising it to £.700,000), £10,000 to the officers’ pension 


and **B’’ shares paid in September last, 


added £550,000 to the 


directors have 
fund, and written £15,000 off freehold banking premises, 


They now recommend a final dividend on the ** A’ and 


‘**B” shares of 8 per cent., less income-tax, makin; 


‘ 
per cent. for the vear, leaving a balance of 4:85,794 i 
carried forward 
BALANCE-SHEET~— December 31, 1918 
LIABILITIES, z AsskIs, Zz 
Capital issued Cash in hand and at bankers 2,244,672 
15,000 “A” shares, £12 10s Bullion a 14,242 
paid, £187,500; 30,000" B”’ Money at call...... cecessoe aD 
shares, £12 10s_ paid, Securities and coin deposited 
Dt? Atduddonineecaabe’ 962,500 against note issue.......... 170,39] 
Reserve fund 700,000 Governmentand other stocks 
Notes in circulation : 130,388 War Loan, Indian Govern- 
Current, fixed deposit, and ment rupee paper, and 
other accounts, including other securities — ee: Cl 
rebate and provision Bills receivable -+++ 6,002,169 
for bad and doubtful Bills discounted = 181,768 
ee 12,370,253 Loans receivable and advances 4,186,444 
Bills payable Freehold banking premises . 238,099 
Drafts on London bankers Liabilities of customers for 
against cash and security acceptances, per contra 145,53 
per contra, £97,004; drafts Sundry accounts, including 
on head office and branches, aimounts due by agent 686.134 
£1,070,022 ; drafts on Conti 
nental bankers and other 
agents, £95,627 .... 1,262,653 
Acceptances on account of 
customers, per contra 14 8 
Profit and loss account 130,794 
15,302,126 15,302,326 


Contingent liability on bills receivable re-discounted, £2,245,%6, of which | 
to March 22,1919, £2,191,411 have run off. Forward exchange contracts ou 


vane 
ing for purchase and sale of bills and telegraphic transfers, £5,032,785. 
Prorit AND Loss Account. 
Ds z Cr. 2 


Expenses of management at 3] 
head office, branches, and 
agencies . . 

Ad interim dividend for half- 
year ending June 30, 1918, on 
15,000“ A” shares and 30,000 
“B” shares at 12 per cent. 
per annum coon 

Amount transferred to reserve 
fund 50,000 


Amounttransferred to officers’ 


Balance from December 31, 
1917, £103,432; less dividend 
210,251 for half-year ending De 
ember 31, 1917, at 6 per 
cent., and a bonus of 2 pe 
cent., making 14 per cent 
for the year, £45,000.... 58.432 
33,750 | Gross profit for the year ending 
December 31, 1918, after 
providing for bad and 
doubtful debts and bonus to 


pension fund 10,000 the staff sae ae ae . §9),c 
Amount written off freehold 
banking premises 15,000 


Balances 


NATIONAL BANK OF INDIA, LIMITED. 
The report presented to the 
follows: 


mecting on April 7th is «s 
The directors beg to submit the general balan*r- 
shect and profit and loss account of the bank for the ye 
duly audited. The ended Decei 
ber 31st last, after providing for all bad and doubtful debts 


net pr fits for the year 


amount to £2403,035, and adding 4£/139,829 brought for- 


ward, the available total is 4,543,464. 


1 aa 


x, was paid for the half-year ended June 30th, amountin; 


to £100,000. The directors now recommend a_ furthe 


dividend 
the reserve 


fund, raising it to £:1,550,000. They propos 


and Branches: 


Rorschach, Wil, Flawil, 


Capital fully paid up 
Reserve Funds - 


Every Description of Banking Business, Deposit and Current Accounts, Letters of Credit, 
Bills Negotiated, Documentary Credits. 


- francs 60,000,000. 
- » 15,000,000. 








An ad interim div'- 
dend at the rate of 20 per cent. per annum, free of incoumr- 


at the same rate, and an addition of £200,000 °° 






a 
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‘THE ROYAL BANK 0 
F CANADA 
. Capital Authorised - £5,136,986. Capital Paid Up - - £3,082,191. 
: Reserves - - - - - £3,287,671. 
| | HEAD OFFICE--MONTREAL, CANADA. 
; | 500 Branches in Canada and Newfoundland. 
BRANCHES IN WEST INDIES: 
Cuba, 27 Brauches: HAVANA, SANTIAGO, etc.; Porto Rico, MAYAGUEZ, PoNCE, SAN JUAN; Martinique, For? 
i FRANCE; Dominican Republic, SANTO DOMINGO, etc.; Antigua, ST. JOHNS; Bahamas, NASSAU; 
Barbados, BRIDGETOWN and SPEIGHTSTOWN; Dominica, ROSSEAU; Grenada, St. GEORGES; Jamaica, 
i}! INGSTON: Montserrat, PLYMOUTH; Nevis, CHARLESTOWN; St. Kitts, B ASSETERRE; Tobago, SCARBOROUGH; 


Trinidad, PORT OF SPAIN and SAN FERNANDO. 
i BRANCHES IN CENTRAL AND SOUTH AMERICA: 
British Honduras, BELIZE; British Guiana, (:hORGETOWN. NeW AMSTERDAM and ROSE HALL 
Costa Rica, SAN JosE; Venezuela, CARACAS, CIUDAD BOLIVAR, MARACAIBO and PUERTO CABELLO. 
SPAIN, BARCELONA; SIBERIA, VILADIVOSTOCK. 


} “London Office: Bank Bldgs., Princes St.,E.¢. || ESTABLISHED || New York City: Corner William & Cedar Sts. 


T. R. Wartrtey, Mer. James Mackie, Joint- Mer. — 1869. —— F.T. Waker, C. E, Mackenzir,& J. A. BEATSON, Agents. 











~ MITSUBISHI GOSHI KAISHA 


BANKING DEPARTMENT. 


(‘Baron KOYATA IWASAKI, President. 
Partners (Baron HISAYA IWASAKI. 


Head Office: TOKYO. 


Branches: TOKYO, KYOTO, KOBE, OSAKA, NAGOYA, SHANGHAI, 
NEW YORK, LONDON. 


London Office: 149, LEADENHALL ST., E.C. 3. 











THE UNION BANK OF MANCHESTER, L"? 


ESTABLISHED 1836. 


NOMINAL CAPITAL : ; ‘ ; ; £2,500,000 
Issued, £1,500,060, in 300,000 Shares of £5 each. Paid up, £750,000. 
RESERVE FUND - ° - - - - £525,000 
Head Office - MANCHESTER. 


Over 100 Branches, covering the whole of Lancashire, Cheshire, and 
the West Riding of Yorkshire, including 
LIVERPOOL. LEEDS. 
BRADFORD. SHEFFIELD. 


London Agents: GLYN, MILLS, CURRIE & CO. 
Agents everywhere at home and abroad. 


EVERY DESCRIPTION OF BANKING BUSINESS TRANSACTED. 
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to write Z£:.10,000 off house property account, and to add BANK OF ATHENS. 
£10,000 to the officer s’ pension fund, leaving a balance of BALANCE-SHEET—December 31, i917. 
£.123,404 to be carried forward. . tine ‘ 
eee : AABILITIES, Jrachme. SSETS. Drachim 
BALANCE-SHEET—December 3], 1918. Capital, fully paid .......... 60,000,000 | Cash in hand and in banks.. 43,972,164 
LIABILITIES. £ ASSETS. £ Deposits at call ............ 93 396,172 | Cash in European banks.... 44,541,002 
Capital — Subscribed, 80,000 Cash on hand, at call, and at Do for fixed periods...... 59,986,684 | Bills and coupons .......... 8,7 41.6 55) 
shares of £25 each, £2,000,000 ; IES Kn 55o0eeenseen® 5,872,613 Do forlongtermsatnotice 7,920 124| Discounts and advances .... 6,132,323 Di 
paid up, £12 10s per share 1,000,000 Bullion on hand ........ 10,178 | Savings bank .............. 11,727,635 | Loans on securities— 
Reserve fund. .. 1,350,000 Indian Government wages e QGursent accounts .......... 29,944,376 i dicieteuinees tac 23,219,409 D 
Current, fixed deposit and securities ........ 633,748 | Foreign drafts.......... ++» 1,497,353 On merchandise .......... 19,942,412 To N 
other accounts, including War Loan, Indian Govern- | Bills for collection.......... 1,147,865 By mortgage .* tte 5,293,407 L 
provision for bad and ment guaranteed deben- Bills payable .............- 4,478,008 By sundry guarantees «+++ 22,462,783) P 
doubtful debts and contin- tures, and other securities Dividends payable ........ . 12,866 | Sundry debit accounts ...... 17,852,713 
gencies ........... er ae 27,517,995 (of which £16,350 5 % War id skiesineesensen G62,760 | Investments .....cccccccccce 5,195,687 
Bills payable .......... e+e 1,853,945 Loan lodged with Bank of SHALES... 2... cece eeeeeeeeees 11,431,€90 
Acceptances for customers .. 542,264 England as security for SyNicates.....-.-- ee eeeeeee 1,241,097 
Profit and loss account, as Government accounts).... 2,081,642 ee ececece 6,077,647 
under...... senseeeeseess 443,464 House propertyandfurniture 180,598 Real CSTALE ..- ee eee ereeees 15,021,894 
Bills of exchange, including Furniture, fittings, &c. .... 474,870 
Treasury bills .......... . 13,126,887 Sundry accounts..... ew 19,186,976 
Discounts, loans receivable, — imeninian 
and other sums due to the 250,770,843 250, 710,843 
ON REE . 10,259,738 
Customers for acceptances, 
DOF COMBED 2. ccccccccccess 542,264 — 
32.707 668 hs acc 
a nga BANCO DE BILBAO. com 
Bills receivable, re-discounted, £2,838,915, of which up to March 21, 1919 | 
£2,617,443 have run off For rward contracts outstanding for the purchase and OR. TA pri} 1 — 
sale of sterling bills and telegraphic transfers, £4,038,027. BAL ARGS SNES —Agell SD, S58. 
) (Translated.) mee 
Paorrt axe Loss Account. | LIABILITIES, Pesetas ASSETS. Pesetas. 
Dr £ Cr. £ | Capital—60,000 shares of 500 Cash in hand and at banks.. 20,247,825 
Ad interim dividend at the Balance at December 31, 1917, | ME cctotassscuctenssh EE, ons ccicconpasseccsenes 52,340,773 
rate of 20 per cent. per £579,829 ; Deduct—Dividend Reserve funds.......... . 30,000,090 | Securities .................. 125,891,471 
annum for the hali-year at the rate of 16 per cent. Contimgency fumd .......... 1,000,000 | Loans on securities ..... 4,261 861 
ended June 30, 1918........ 100,000 per annum for the half-year Profit and loss........... .. 3,612,788 | Credits in current accounts 5°,367,024 
Expenses of management at ended December 31, 1917, Current accounts and de Bankers (debtors) .......... 69,034,835 
head office and branches .. 357,723 and bonus of 4 per cent., EE that ee ict kanes .. 116,090,836 | Sundry debtors. . ve eeees 32,650,434 
Balance pe beseasseenyesess eee £120,000; amount written Deposits in savings bank General payments...... 486,785 
off house property account, department .. ..»» 52,909,822; Movable and immovable 
£10,000; officers’ pension Bankers (creditors) ... 62,818,758 property..... ee ; .. 3,500,000 
fund, £10,009; amount Sundry creditors .......... 66,891,379 
carried to reserve fund for Bills payable . ... 1,666,721 


the half-year ended De- 
cember 31, 1917, £100,000 
balance brought forward, 
£139,829...... ‘sheeabebenwe 240,000 


Dividends, coupons, and 
drawn bonds payable .... 2,890,589 


367,880,953 6 
Gross profits for the year 


ended December 31, 1918, 
after providing for all bad 
and doubtful debts and 
bonus to the staff 














7 850.963 
Desesenneee 61,358 . — . 
_ : BANCO DE CHILE. 
901,187 £01,187 
BALANCE-SHEET—December 3}, 1918. 
LiaBILITIES, 
Currency. Gold Dollars 
| Deposits— s of 1&d 
(2) FOREIGN BANKS. | Atsightand in currentaccount .......++++-.+» 190,249,933 
DEE - vhebe ackowanensubbs ehonsounnns eccccce | §6=6 DEOL 
oun In eurrent account and at sight (go d of 18d). + -- 23,316,707 
In current account in London at 1&d............... .. 43,386,467 - 
ANGLO-SOUTH AMERICAN BANK LIMITED. Clearing balances outstanding......... ‘ “ 3,280,353 .. 1,026,121 
: Macs srtnbjontas scene ee Deposit of bonds and documents................+- 202,757,093 .. 4 
BALANCE-SHEET—June 30, 1918. Savings and pension fund ts - — 1,048,447 .. 
LIABILITIES, £ ASSETS, £ | Various creditors.... [Mists site aeenenns ; hoes ne -» 41,341,563 4 
Capital— 450,000 shares of £10 Cash in hand, at bankers, and | Suspense account ES - ; .. 29,953,213 
each, £5 paid .......... .+ 2,250,000 oe . 9,612,747 | Interest, discount, &c atts enmmndcieanene an : 3 185842 
DONS CONG 0s sinenvssskses 1,600,000 Bills receivable..............14,923,937 | Paid-up capital pence cesnecvessccess sos epee’ 60,000,000 as 
Special reserve, on account Investments - sian ate ae ceeeeeenen es o -- 34,000,000 .. 5,000,200 
of depreciation of capital in English and foreign Govern- Carry forward from last account ........ incenwee 2,898,444 .. es 
[E coumnevens senveesees JT ment, railway and other Unpaid dividends sosho0s seeavaune eo cocecccce 79,855 . 
ED. .c<issanwiwense 9,056,797 securities, £2,532,520; hold- PD END. cccvcecenccses6soesoesesese 6,008,119 
Acceptances on account of ings in foreign banks and od — 
customers akon 1,749,281 kindred companies, £889,102 586,692,475 .. 144,210,916 
Current, de ation and other £3,421,622: less invest 
accounts ... 27,275,473 ments reserve, £310,000 .... 3,111,622 AssrTs, 
Rebate of interest on bills, Liability of customers for ac- Ourrency Gold Dollars 
&c., not due......... . 64,992 ceptances, per contra ...... 1,749,281 | Cash— _$ of 18d 
“ee t and loss, as per account Advances, &c. : 12,856,001 Treasury NOUOS cccccccces eccceccccores eccccese 2,320,500 
below, £606,557 less in Bank premises, office furni DE Gnsscentesserekesseaasessenasenekess 21,677,198 .. = s 
terim dividend paid April 18, ture, &ec - ee Gold disposable in Chile and London ........+ eee ** (W0e <4 
1918, £84,375; transfer to Te sescenessese chaeseiene 2,235,173 
reserve fund, £100,000— Cheques and badanoes dis ‘porable. in other banks ; 
BIA SIS ..0. vessesve “RES in Chile and abroad ............. ee weeee 14,303,998 ..  28,550.984 
Liability on bills ‘re-dis Inveatme nt account ian manne seiniiveate anne a 19,391,079 5,672 000 4 
counted, on uncalled capital, | Bonds in custody and guarantee ......... peenenes 202,757,083 .. : 4 
on investments held, and | Real estate......... <‘sksnehene aacst ire or -- 12,220,762 .. ; : 
guarantees, £7,306,282, of Furniture ... pebsrnane in ee 555,930 .. ~ 010 
Lich £7,067,932 has run off. Books and stationery ; ; (inet neseeenebe 379,012 .. ° ‘ 
. - —— | Advances and other docume: its. pis 239,710,510 . c 
42.602.652 42,692,652 | Do in gold in Chile and London at 18d. .... A : 90,462,653 ‘ 
nee s 5 Do (Clause 10 of Bank Act)... ae 2.382,947 .. 
ee Seer nee SON ETE Do (Art. 14, Law 1054 of July 31, 1898) ...... 219,369 .. * “ 
Dr. £ Cr. £ Treasury notes, Law 309} Siseie ‘hinehekesees 16 600,000 .. 4 az 
Charges at head office and Balance brought forward | Agencies and branches........ cccccccccesce | «=MEGEER 3. «689,008, f 
branches ...... sl from lastaccount ........ 154,967 | Suspense account ................ peesnsacessske 
Income-tax to June W, 19]8.. 74,153 Gross profits for year.. 5 af I fr Ti, is ec casupeeenessaseses ee 1,507,463 .. . ‘ 
Rebate of interest on bills, , } —_—— ; 
&e.,notdue ........... . 64,992 586,692,475 .. 144,210.915 
Balance carried to balance- 
sheet peeeeeenecesese 606,657 
1,232,539 1,232 539 : 
BANCO ESPANOL DEL RIO DE LA PLATA. 
‘ 
a = is : 
BANCA COMMERCIALE ITALIANA. aenanncnamanaliagetneedree 
BALANCE-SHEET—December 31, 1917. (Argentine paper dollar equal to 44 cents. gold, and gold dollars converted 
(25 Lire £1.) to sterling at 5°04 per £.) 
LIABILITIES, £ ASSETS, £ LIABILITIES, £ Asemrs. Z 
Capital subscribed ........ 6,240,000 Cash in hand .............. 4,796,979 | Capital subsorfBbed.......... 8,730,158 Cash—at head office, Argen- 
Reserve funds ...........- 2,388,000 Bills receivable (inclusive Deposits — Carrent ascounts, tine and European - 
Bills payable .............. 3,038,740 of Treasury bills) . ...... 50,774,123 and depouite at fixed term 30,945,789 branches ........--eeeees 9,396, 21 
Acceptances against credits Bills for collection.......... 1,162,933 | Retmte—Corresponding to PT. . sconbnatnncnacwe 6,664 823 
and securities ............ 2,502,765 Loans and advances ..-» 2,957,830 next hall-year...... iach 25° .770 Shareholders — (liability on 
Deposits, current accounts. 79,655,440 Participationsinotherbanks 561,478 | Reserve fund ........ 4,231,653 uncalled capital).... .. 140,334 
I ,  vcheeneansbaes 638,790 Governiment securities, rail- Conveewion account—Bal- Bills discounted and ad- 
Guarantees ...... seevcce ODED way and other bonds and anee ...... :iéeones —— 361,093 vances in current account 24,158,417 
Securities de “posited ....-» 65,563 666 D+ stebsteesskhussens - *2,584,757 Sundries. ... 339,680 Securities .............e005 696,367 
Other liabilities ............ 35,313 Current accounts.......... 31,534,083 | Profit and loss, balance (after Freehold property ........-- 1,006,923 
Rebate on bills ............ 248,005  Syndicates..............s0+- 469,008 | pmying interim dividend of Furniture and fitemgs ...... 169, ae 
Net profit, including £31,907 Bank premises.............- 748,292 # per cent. in Jam., 1918) 298,925 Mortgages against credits .. 1,705,671 
brought forward from De- Guarantees, as per contra.. 5,6273.333 Sundries — Correspondents 
cember 31, 1916 ...... —a | oe | 65,563,666 and acoounts in process of 
——$— ee liquidation ........- ..-- 1,681,480 
166,776,482 166,776,482 Conversion account-Balance 361,091 


“Of which £573,340 belonging -— —————. 
to the pension fund, 45,161,0:8 45,161,088 
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BECKETTS’ BANKS. 


HEAD OFFICE - LEEDS. 
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DB. BALANCE SHEET, S3tst GECEMBER, 1918. CR. 
' LIABILITIES. St & ASSETS. & ad 
To Deposits and Credit Balances, including Partners’ Balances 10,194,882 17 7 By Cash in hand, with the Bank of England, and at call .. 2,096,490 17 4 
Notes in circulation .. a < i os ey oe 122,920 0 O English Treasury Bills Ea as + ae =a aa 2,200 000 0 O 
Liability on Undue Drafts, and on Foreign Bills negotiated .. 309,602 18 10 Investments—National War Bonds, Exchequer Bonds, and ve 
Partoers’ Capital “> oe =< os =e <a «s 600,000 0 0 War Loans, £2,651,170; Leeds Corporation short dated 
Bonds, India + and Colonial Government Stocks, English 
Railways Debenture and Preference Stocks, and other 
+ £80,000 India Stock is deposited with the East Riding Securities, £447,346 3,098,516 0 0 
Courty Council. 7,395,006 17 4 
Advances toCustomers and Bills discounted .. a -. 3,329,902 18 2 
Bank Premises .. os Ee vy oa 2 a -- 192,903 2 1 
Liability on Undue Drafts, and on Foreign Bills ne gotiated, 
perContra .. ae = = os ee a -. 509,602 18 10 
£11,227,415 16 5 £11,227,415 16 5 


We have compared the above Balance Shect with the Books at Head Office and Branches, and find the same correctly drawn up, and in 
accordance therewith. We have examined the Bills and tke Seourities representing the investments, and find them in order, and we hare verified the 
correctness of the Cash Balances. (Signed) TURQUAND, YOUNGS & CO., 

Leeps, 8th January, 1919. Auditors. 


The National Bank of New Zealand, Ltd. 








AUTHORISED CAPITAL - 23,000,000 | PAID-UP CAPITAL - - - £750,000 


SUBSCRIBED CAPITAL - - £2,250,000 RESERVE FUND - + = £730,000 
UNCALLED CAPITAL - - - £1,500,000 


—_— 


Directors: 
HON. W. PEMBER REEVES (Chairman). HENRY F. FRESHWATER, Esq. 
JAMES H. B. COATES, Esq. ROBERT LOGAN, Esq. 
CHARLES ELGAR, Esq. LINDSAY ERIC SMITH, Esq. 
Head Office :—17, MOCRGATE STREET, LONDON, E.C.2. Chief Office in New Zealand :— WELLINGTON. 
Manager :—ARTHUR WILLIS. General Manager:—D. W. DUTHIE. 


Branches and Agencies throughout New Zealand and Correspondents in all parts of the World. 


The National Bank of New Zealand, Limited, issues DRAFTS and LETTERS of CREDIT, makes Telegraphic Transfers, 
opens Current Accounts, negotiates and collects Bills of Exchange, receives Deposits of £50 and upwards for 1, 2 or 3 years at 
rates to be obtained on application, and conducts every other description of banking business. 


SHEFFIELD BANKING COMPANY LIMITED. 


ESTABLISHED 1831. 


SUBSCRIBED CAPITAL - £1,154,500. 








Paid-up Capital, £404,075. Surplus Fund, £315,925. 
DIRECTORS: 
Sir SAMUEL ROBERTS, M.P., Chairman. WILLIAM B. ESAM, Esgq., J.P. 


FREDERICK FOWLER, Esq. FREDERICK C. WILD, Esq., J.P. HENRY H. BEDFORD, Esgq., J.P. 


Head Office - - GEORGE STREET, SHEFFIELD. 
Manager: ERNEST G. WRAGG. 
BRANCHES. The Bank has eleven Offices in Sheffield; also Branches at Barnsley, Chesterfield, 
Conisborough, Doncaster, Gainsborough, Mexborcugh, Rotherham, Swinton, Workeop, and in the surrounding 


districts. 
The Bank has Agents and Correspondents in all parts of the world, and provides Circular Letters cf Credit, Circular Notes and Drafts for 
ol} broad. : 
es nS a ne ‘oon Savings Accounts opened, and every kind of Banking business transacted at Head Office and Branches. For the 


mers, Moneys may be d in at any of the Branches or through Agents for their credit. 
OOM Sok i pasetet to net tt. Trustee. &c. The conditions may be ascertained on application to the Head Office. 


BAKER, DUNCOMBE & CO., Limited, 


36 LOMBARD STREET, LONDON, E.C.3. 
BALANCE SHEET, 3ist MARCH, 1919. 


ASSETS. Cr, 








— LI. BILITIES 
-™ s 4d £ sd £ 68a 
To Capitan AccouxntT— By INVESTMENTS 
16,000 fully paid “* A" Shares of £Seach .. 80,000 0 0 5%, National War Bonds (£515,000), 5% War Loan 1929-47 
4,000 fully paid “* B"' Shares of £5 each .. 20,000 0 0 (£50,000) oe . ws Me ; 562,500 0 0 
— 100,000 0 0 », Bris Discouxtep (including re-discounts) wa re -» 5,649,646 10 0 
» Reserve .. ee ee oe oe se 70,000 0 0 », LOANS ON SECURITY AND SUNDRY ACCOUNTS... a a 9,583 0 0 
»» Lxapriiry on Deposits aND Loans AND BILLs Assets of the value of £6,205,346 100 are held by 
Re-Discounten (including Rebate and Bankers and others, as cover for Liabilities per contra. 
Sundry Accounts) ** *° oe ws 6,144,215 0 2 », CASH IN Hand AND AT BANKERS... oa “a ea a 92,515 10 2 


J an 
9 BORDERS SANTEE, } riscte. — 
£6,314,245 0 2 epee , £6,314,245 0 2 
ee eee : aie 
AUDITORS’ REPORT TO THE SHAREHOLDERS OF BAKER, DUNCOMBE & CO., Limited. 
In accordance with the provisions of Section 113 Sub-section 2 of the Companies (Consolidation) Act, 1908, we report to the Shareholders as follows: 
l. We have audited the above Balance Sheet and have obtained all the information and erplanations we have required. 


i ities, Bills and Cash in Hand, and verified those in the hands of various Banks. 
z We pop yore Balance Sheet is properly drawn up so as to exhibit a true and correct view of the state of the Company’s affairs 


i i i i en to us and aa shown by the Books of the Company. 
See. ee” EE ' . KEMP, SONS, SEND"®ELL & OO., Chartered Acocuntants. 


3% Walbrook, London, F.C. 4. 7th April, 1919. 




























































mnortisation 














premises, general charges, 


















































Distri eae ed in J: 



















































































Capital paid 4 





















































































































































BRITISH 





LIMITED. | 





FOREIGN 











»d, 240,000 shares 























Acceptances 





t 
t 











Advances by 





B nk of E ngland 
r Treasury's scheme of 
September 5, 1914 
Profit and loss accour 





S per contra, 






































£31,531; a id profi for year, 











December 























Interest, &c. 
Office charges, including rent, 


and other e 2 nses . 


ing preference shares, 





BRITISH BANK OF NORTHERN COMMERCE, 
LIMITED. 


BALANCE-SHEET 














share on 150,000 shares 




















of £5 per share on 150,000 
Profit and loss account .. 
Current, deposit 














, and other - 





Profit and loss account 











Loans, advances, and other 





on bills sold . 
Guarantees 
a ee es.. 
:—In addition to the 
there is a liability 
inourred on behalf of the 
iti Government 
secured by deposit of Bri- 
tish Government T 














Government Trea- 
sury bills and bills of ex- 














Liabilities of customers for 
Indorsements as per contra 
Guarantees as per contra .. 
Acceptances as per contra 













































































Mm iastaccount... 
t for the year, afte 


Balance carrie: 





























ation of investments 


















BRITISH BANK OF SOUTH AMERICA, 


\ December 
after allowing for rebate of interest 
for interest on deposits, and 
for bad and doubtful debts and 
with the balance 


LIMITED. 

















2ross profit Ss, 























provision 














contingencies, 





amount to £406,067 
of £97,606 brought forward from the previous year, makes 











charges of the head office 
: and Government 


and branche 
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taxes in Brazil and 
4,256,087 available. Out 
‘ansferred £,10,000 to 
ducing the amount to 
1 benevolent fund, which, 
ow amounts to £,102,987. 

per 
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late, £13,010, there remains 


this sum the directors have 
premises account, thus re 


£194,935, and £,5,000 to pension 


vith interest at 5 per cent., 


A dividend on account of tos 
share, amounting to £.50,000, was paid in September 


last, and it is recommended that a further dividend of 14s 
er share, and a bonus of 4s pet share, amounting together 


4 


vear a distribution of 
subject to iIncome-tax, 
Z£,1,000,000. After making 
lividend there will remain the 
ectors propose to carry 

BALANCE-SHEET 


LIABILITIES, 


serve fund as per balance 


December 31, 1917 1,000,C60 


rion and benevolent fund 
int due on current and 


deposit accounts ......-. .. 10,916,006 
ryable oe . 2,079,803 
1eT account 1,644,312 
fit and loss account, as pet 
at nt below 


16,954,195 
PROFIT « 


Dr. 
; ary at head office 
nd the branches, includir 


directors’ remuneration 


Government taxes in Brazil 


and the River Plate.. 

idead on account for the 
half-year ended June BO, 
1918... 


nsion and benevolent fund 


} 
amount added 
el i and ease d 
premise in Londo and 
itl America imount 
ten off 


lance carried 


COMMERCIAL 


p, £10 per share 1,000,000 


» £.Q0,000 be now declared, pays ible on April 2sth, makin, g 

t] 28s per share, or 14 per cent., 
on the paid-up capital of the bank of 
these transfers and Rae. this 


sum of £/101,087, which the 


forward. 


December 31, 1918. 
ASSETS. £ 

Cash in hand, at bankers, 

and as call a. ae 4.444.011 
Bills receivable in oh and, and 

deposited with the com 

pany'’s bankers . reece 5,042,26: 
Other accounts ...... - 7,252,984 
Freehold and leasehold pre mi- 

ses in Londen and South 

America at cost,less amounts 





written off ERE = 
16,934,195 
Loss AccounNrT, 
Cr z£ 
Balance from lastaceount .. 97,606 


Gross protits, after allowing 
for rebate of interest on eur- 
rent bills and drafts, inte 
rest on deposits, and ample 


provision for bad and deubt 
ful d 


a 


lebts and contingencies 406,067 


505,675 





BANK OF LONDON, LIMITED. 


Ihe report states that the net profits for the year ending 


31, 


aking provisio n for 


~ 


special appeagran ion of 


investments, amoui 


ve added the balance 


st account, making 
which has been appro; 
» of 7 per cent. pet 


33,250-—Z4, 00,500 5 le 


1 forward to next 


LIABILITIES 
apital issued and fully paid 
up— 


475,000 7% cumulative prefer 


ence shares of £1 each 


500,000 deferred shares of ls 


each 


Current deposit and other 


accounts covceceece 
Reserve against pre - wal 
foreign debt 


Not: There is a contingent 


liability of £60,000 under a: 
agreement with Eltring 
ham and Co., Ltd., dated 
January 10, 1918, 


Prorit ano Loss 


Dr. 


irrent expenses 


Profit carried to balance 


heet (subject to exces 
tit InLY, LL ANY) cose 


IQId, after 


payment of all —_ nses and 
bad and doubtful debts, and a 
gf po in reduction of the cost 


7,400; to which there has 


Cees brought forward from 
ow . - 
ether a total sum of 4,165,641, 


as follows :— Dividend at the 


annum on the cumulative participat- 
£:33,250; dividend on deferred shares, 
i a balance of £99,141 to be 
account. 

BALANCE-SHEET 


De cember 31, 1918. 
ASSETS L 
Cash in hand, at bankers and 


SEMEL 4 t4nbsceesenenee 280,836 
Bills discounted ............ 7,063 
Loans and advances to cus 

tomers, including pre-war 

foreign debts a - 604,151 
NS arr $72,731 


1,265,001 
ACCOUNT. 
Ci z 
Amount of;gross profit for the , 
year ee eeeereeerons oe 204,252 
204,25 


COMMERCIAL BANK OF SPANISH AMERICA, 


BALANCE 


LIABILITIES, 


Capital issued :— 


259,973 *“*A”’ shares of £l 
each, fully paid........ 
1438 “B shares of £l 


each, fully paid... 


Unclaimed dividends 
Reserve fund . 


Current and oth er acc counts. 


Bills payable 


Profit and loss account— 
Balunce at June BO, 1917, 
£2,642; profis for the year 
ended June 30, 1918, £26,284 
—£28,926; less amount 
transferred to reserve fund, 
£1,314; goodwill account 


written off, £26,058—£27,372 





LIMITED. 
SHI ET—June 30, 1918. 


ASSETS z 
Cash at bankers and in hand 164,412 
Investments taken at market 
value at June 30, 1918,where 
quoted, otherwise at valua- 


i, - scopengneeeuenses 38,114 
Bills receivable ........ aid 80,065 
Loan and other ac counts .... 1,010,745 
Properties and furniture .... 13,262 


Goodwill account, £50,677 ; 
less amount received re con 
version of 49,239 “B" 
shares, £24,620; amount 
written off as per contra, 
BABE ccccccsecccccocccces 50,677 
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i Number 


FREDRIKSSTAD| | BANK OF ATHENS. 


ESTABLISHED 1893. 


P R IVAT B A N K CAPITAL (fully paid)... ... 2,400,000 


Fredriksstad | Head Office: ATHENS. 





(NORWAY). 
PRANCHES : 
GREECE: Agrinion, Calamata, Candia, 
; 2 Ganea, Carlovassi (isle of 
Established 1891. Samos), Castro (Isle of 
Lemnos), Cavalla, Chio, Jainna, 
Larissa, Mitylene, Patras, 


Piraeus, Rethymo, Salonica, 
° Samos-Vathy, Syra, Tripolitza, 
Capital and Surplus, Volo. 


EGYPT: Alexandria, Cairo. 


Kr. 22,500,000.00 | | CYPRUS: Limassor 


Marseilles, 33, Rue de la Darse. 
eenaeenieiaiaiemed TURKEY: Constantinople, Smyrna. 


| fice: 2 N La 
| Genera! tention: 2 FENCHURCH STREET, E.C.3 
| Manager : P.N. CARIDIA Sub-Manager : J. M. JORDANOPULO. 


© | Telegrams: ‘‘ATKENGCLES, LONDON.”’ Telephones : 2455 Avenue. 
Banking | cee 
B ® Bankers : 
usiIness 


LONDON COUNTY WESTMINSTER AND PARK’'S 
BANK, LTD. 
LONDON JOINT CITY AND MIDLAND BANK. LTD. 


| 


* Telecraphi ddress: PR c, FFE KSST , : szege 
ee Ee Seep eeee a: een EET Special facilities extended for trade. 


THE BANK OF CHOSEN. 


SUBSCRIBED CAPITAL - = Yen 40,000,000. 
PAID UP ee - « 1» 25,000,000. 


Governor :-—-S. MINOBE, Esq. Deputy Governor:—T. KANO, Esq. 
Directors:—T. MISHIMA, Esq., Y. KIMURA, Esq., S. OHTA, Esq., S. KATAYAMA, Esq. 


Head Office - < = SEOUL, CHOSEN. 
PRINCIPAL BRANCHES: 

CHOSEN--Chemulpo, Pyengyang, Wonsan, Fusan, MANCHURIA—Antung, Mukden, Dairen, Yingkow 
(Newchwang), Changchun, Harbin. CHINA—Shanghai, Tsingtao, Tientsin, Tsinan. JAPAN—Tokyo, Osaka, 
Kobe, Shimonoseki. VLADIVOSTOCK—Matsuda Bank (Affiliated Bank). 

LONDON BANKERS: 

LONDON JOINT CITY AND MIDLAND BANK, LTD. GUARANTY TRUST COMPANY OF NEW YORK 


Every description of Generali Banking and Exchange Business transacted. 





THE LONDON, SINGAPORE & JAVA BANK, LTD. 





CAPITAL—Authorised sae oe ii ‘es awe ied ... £300,000 
- Issued ... a ees a a ie ... £70,000 
~ Paid-up sie at bed as ‘i cal sii £60,000 

RESERVE FUND ai oe om i has ron tei £12,500 





4 & 5, SUFFOLK PLACE, PALL MALL, S.W. 





The Bank undertakes the usual business of Exchange and General Bankers, opens Current and Deposit Accounts 
for Customers, makes issues of (sovernment or other Stocks and the Shares ef approved Compan Collects 
Bonds, Coupons and Dividends abroad, etc. 

Special attention given to the Interests of Rubber and other Plantations and Mercantile Affairs in the Dutch 
and British East Indies. 


THE AGENCY OF FOREIGN AND COLONIAL BANKS UNDERTAKEN. 














Banking 
Number. 


896 










Dr. £ 
Bxpenses of head office and 
branches, including taxes, 
directors’ fees, salaries, 
managers’ participation,&c. 49,714 
3,500 





















































































Bonus to staff ..........+-.- 


Amount written off invest- 

EROMED .ccccrcnccccvvvcccce 317 
BORGER <ccccsvccccccoes oe 905 
Ps Cresta chebanseaeeee 26,284 

80,718 
COMPTOIR 


LIABILITIES. £ 

Current and deposit accounts 79,131,550 
Fized deposits............+. 794,229 
Acceptances ................ 1,256,505 
Sundry accounts..........+. 2,058,888 
Reserves...... cbbesheunan’ 1,742,526 
ee 8,000,000 

92,983,698 


it was decided to allocate the 
serve fund, 7,000,000 
shareholders as dividend 7 
special reserve, 
551,591 lire—18,338,608 lire. 


LIABILITIES, Lire. 
a 150,000,000 
| ee 24,000,000 


Current accounts........ 


1,672,108,963 
Deposits and saving 


accounts .... 559,012,029 
Aoceptances on "ace ount 
of customers .......... 20,418,144 
Cheques outstanding .... 74,288,488 
Sundry creditors ........ 47,979,684 
Guarantees on account of 
SD cnenbdeneees 90,459,725 
Rebate on bills receivable 
maturing next year.... 5,170,967 
E+ <icabiseshbws 18,338,€08 
Clerks’ provident fund, as 
OP GEOR cecccssessee 4,962,259 
2,666,738,867 


LIABILITIES g 
ee 6,000,000 
Sarplus and undivided profits 13,990,658 
Deposits (including foreign 

OEE eee . .205,323,102 
Aeceptances of drafts pay- 

able at a future date, or 

authorised by commercial 

letters of credit, less our 

acceptances bought in.... 19,536,249 
Notes payable and redis- 


counts. 26,444,579 





Aoerued interest payable ‘and 
other liabilities .......... 1,566,571 
Borrowed.bonds...........++ 10,000,000 
282,861,159 


per cent., 
I ,000,000 lire ; 


H. HIJIKATA, Ksq., President. 
Y. ONO, Esq., Vice-President. 


LONDON JOINT CITY AND MIDLAND BANK, LTD 


THE ECONOMIST. 


Prorit anv Loss Accocnr. 


Cr. £ 
Gross profit at head office and 

branches for the year ending 

yt eee 80,718 


80,718 


NATIONAL D’ESCOMPTE DE PARIS. 
BALANCE-SHEET—June 30, 1918. 


ASSETS. £ 
Cash in hand and at bank .. 16,247,084 
Bills of exchange discounted 
and French Treasury bills 56,250,392 
Credit balances with bank- 





ing correspondents ...... 4,014,118 
Branches abroad .......... 97,619 
EEE 362,702 
Loans and advances ........ 12,313,291 
Liability of customers on 

eee 1,244,548 
Sundry accounts.......... «+ 41,820,282 
Bank premises...........+.. 633,662 

92,983,698 


CREDITO ITALIANO. 
\t the annual general meeting, held on March 12th, 
net profit as follows : 


lire; to directors, 1,037,017 lire; to 


To re- 


3, 750,000 lire; to 


to balance carried forward, 


BALANCE-SHEET—December 31, 1918. 


ASSETS Lire. 
Cash ... --+-. 214,365,828 
Bills receivable on Italy 





and other countries .. 1,408,861,507 
Loans against collateral 
securities .............. 200,985,314 
Current accounts.... 667.648,984 
DOES succnssseess 14,165,310 
| Participations .......... 4,550,215 
Freehold bank premises 12,509,000 
Sundry debtors .... 48,259,727 
Customers’ liabilities and 
securities against 
SURTANESES ...ccccccces 90,459,725 
Securities belonging to 
clerks’ provident fund, 
OS POT COREER 200002000: 4,962,259 
2,666, 738,867 


EQUITABLE TRUST COMPANY OF NEW YORK 
BALANCE-SHEET—February 21, 1919. 


ASSETS. : 
Cash on hand and in banks.. 40,762,481 
Bonds and mortgages ...... 2,338,464 
Public securities. ..... . 30,256,550 


Short term investments .... 9,131,053 
Other stocks and bonds .... 22,898,782 
Demand loans .............. 23,201,411 
DEDED. suscuewensoessva 40,501,890 
Bills purchased ............ 26,719,429 
Foreign exchange .......... 25,255,290 


Customers’ liability on ac- 
ceptances—less anticipated 19, mm 844 





OTE nsngecescescesos 3,510,801 
Foreign branches .......... 26,851,628 

Accrued interest receivable, 
and other assets .......... 1,6€2,526 
Bonds borrowed ............ 10,000,000 
282,861,159 


THE INDUSTRIAL BANK OF JAPAN, 


‘May 17, 1919. 


CREDIT LYONNAIS. 
(£1 = 25 francs.) 





a Dec., 1917 
£ 

Deposits (including ourrent accounts) 78,053,121 . 95,206,282 
RERIMORRONS. 000. ccccccecccecevcocccece se 799,904 .... 858,430 
Cash in hand and at banks ...........-...05- 27,575,446 .... 24,703,844 
Bills receivable and French Treasury bills .. 47,667,442 .... 66,849,146 
Debtor current accounts .............ee0e00s 16,248,032 «+++ 17,998,856 
Loans against securities and contangecs .-+» 9,139,517 .... 7,926,651 
Investments in stocks . ; eis — «ss 250,946 
Exchange for forward delivery diicaasineneinn 3,552,889 .... 2,152,092 
Bank premises (old and new) ...........+.- - 1,400,000 .... 1,400000 


FARMERS’ LOAN AND TRUST COMPANY. 
BALANCE- — —February 21, 1919. 
LIABILITIES, ASSETS. s 


IGE a ncocneesaes 5,000,000 U.S. Government bonds 
Surplus and undivided and certificates, at mar- 


SD cosenbidseseecsons 12,006,562 MOR GTEIED cccccccescccce 41,772,049 
Deposits—Includ'g foreign Bonds and stocks, at mar- 

DOD sspeseeesennce 163,887,059 eeeseerert 16,826,366 
Domestic and foreign ac- Other investments—short 

er 6,259,120 term—at market value 9,134,022 
Bills payable ............ 4,000,009 Bills purchased ...... seee 28,409,506 
IED. oc0scc0cencee fF DS a re 30,473,802 
Aocrued interest, and re- Bonds and ane ecco 2,059,990 

served for taxes .... 1,914,031 Realestate .............. 3,514,040 


Cash on hand and in bank 32,870,896 
‘Due from foreign branches 25,806,131 
Liability of customers for 





acceptances ............ 6,205,622 
Accrued interest...... ... 994,351 
198,066,772 198,066,772 
GUARANTY TRUST COMPANY OF NEW YORK. 
BALANCE-SHEET —February 21, 1919. 
LIABILITIES, $ ASSETS. $ 
Capital, $25,000.000 ; surplus 8. cvestnneueeas 5,000,000 
fund—required by law, | Bonds and mortgages ...... 1,755,000 
$5,000,000 ; additional! sur- | U.8. Government bonds and 
lus—not required by law, EL <cacccnhadwehis $1,069,505 
DD wseseesesseces 50,000,000 | Public securities, including 
Undivided profits .......... 3,525,660 British and French Trea- 
Due Federal Reserve Bank SI oo a ceca 58,705,920 
against U.S. Government Other securities ........... - 51,596, 
obligations ............. 26,000,000| Loans and bills purchased. "357, 908,741 


Notes secured by. Liberty Cash on hand and in banks106,150,570 

bonds rediscounted with Exchanges for cleasring- 

the Federal Reserve Bank 16,288,215 TT iitiicuinhisteinitiieibbiebtite eee» 15,571,788 
Accrued dividend 729,000 Foreign exchange .......... 21,657,270 
Outstanding Treasurer's Oredit granted on domestic 

DT ctcnsbbasetenwsnnd and foreign acceptances.. 50,340.947 
Foreign ace ounts Accrued interest and ac- 








Domestic and foreign accep- counts receivable ........ 4,686,530 
MD. ccnnesensescesseses 50,340,947 
Accrued interest payable and 
reserve for taxes and ex- 
BENGE covcnccsocceeoosce 4,564,842 
OO, ae: 582,219,168 
754,422.617 754,422,617 
HONGKONG AND SHANGHAI BANKING 
CORPORATION. 


lhe report for the year ending December 31, 1918, is as 
follows :—The net profits, including $3,223,235, balance 
brought forward from last account, after paying all charges, 
deducting interest paid and due, and making provision for 
bad and doubtful accounts and contingencies, amount to 
$9,820,421. The directors recommend the transfer of 
$1,500,000 from the profit and loss account to credit of the 
silver reserve fund, which fund will then stand at 
$21,000,000. They also recommend writing off bank 
premises account the sum of $750,000. After making these 
transfers, deducting the interim dividend of £2 3s per share, 
paid on August 12th last, viz., £258,000 at 3s 34d equals 
$1,577,580, and remuneration to directors, there remains 
for appropriation $5,962,841, out of which the directors 


recommend the payment of a final dividend of £2 5s 





(Nippon Kogyo Ginko). 


(Cable Address : 
Branch Offices: 


COURT OF 


T. IWASA, Esq.. Director. 
M. NINOMIYA, Esq., Director. 


Every description of General Banking, Exchange, both Foreign and Internal, and Trust Business transacted. 


Yen 30,000,000. 


DIRECTORS : 


— 
we 


. YANAGA, Esq., Director. 


LONDON CORRESPONDENTS : 


GUARANTY TRUST COMPANY OF NEW YORK. YOKOHAMA SPECIE BANK, LIMITED, 
Correspondents also in Paris, Lyons, New York, San Francisco, Peking and Dalney. 


LTD. 


INCORPORATED BY THE SPECIAL CHARTER OF THE IMPERIAL GOVERNMENT OF JAPAN, 1902 


SUBSCRIBED CAPITAL (AND FULLY PAID) - 


Head Office: No. 1, Zenigame-cho, Kojimachi-ku, Tokyo. 
** Kogin, Tokyo.’’) 


Tokyo, Osaka, Kobe. 






—— 
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Number 


THE THE UNION BANK ORF 
CHASE NATIONAL BANK | AUSTRALIA secs 


of a ye of New York, | 
, Broad way. | Pacman: 


| iponipinansades AUTHORISED AND ISSUED CAPITAL 26,000,000 
Capital= = = = = = $90,000,000 | paid up Capital, £2,000,000 ) 


Established # 1897. lncorporated 1880. 


Surplus and Profits - - $16,870,000 | Reserve Fund, £2,050,000 | + Together £4,050,000 
Deposits (March 4th, 1919) - - $326,388,000 Reserve Liability of Doiatinons ... 4,000,000 
a ena Total issued Capital and Reserves ... £8,050,000 
Officers. = i eS 
A. BARTON HEPBURN, Chiirman of the Advisory Board. DIRECTORS : 
ALBERT H. WIGGIN, Chairman of the Board of Directors. Ste HENRY P. STURGIS, Esq., Chairman, 
ne Rt. Hon. LORD CARMICHAEL, | SOMERVILLE R. LIVINGSTONE- 
EUGENE V. R. THAYER, President. \s G.C.S8.1. ; LEARMONTH, Eq. 
ea . The Rt. Hon. THE EARL OF WILLIAM R. MEWBURN, Fs 
Samus. H. MiLuer, View -Pre ident. Can J. Scumipiapr, Vice-President. CHICHESTER. ROBERT C. NESBITT, Ex a. 
Evwarnp R. Tinker, Vice-President. Geruarp M. Dant, Vice-President | JOHN DENNISTOUN, Esq. FREDERICK G. PAREURY, Esq 
: : ee ae HUGH D. FLOWER, Esq. The Hon. EDMUND W. PARKER. 
ALFRED C. ANDREWS, Cashier. | The Rt. Hon Sir WESTBY B, PERCEVAL, 
; LORD HILLINGDON. K.C.M.G. 
Directors. 
A. BARTON HEPBURN. | HEAD OFFICE: 
HENRY W CANNON EDWARD R. TINKER 71 Cornhiil, London, E.C. 
ALBERT H. WIGGIN. HENRY B. ENDICOTT. | a ae ieiiacaa — 
JOHN J. MITCHELL. EDWARD T. NICHOLS. | es ee eee ee ee 
GuY E. TRIPP. NEWCOMB CARLTON. 
foseats ; : sod BRANCHES THRGUGHOUT AUSTRALIA AND 
JAMES N. HILL. FREDERICK H. ECKER. NE 
DANIEL C. JACKLING. EUGENE VY. R. THAYER. NEW ZEALAND, viz. : 
FRANK A. SAYLES. CARL J. SCHMIDLAPP. ‘a Me Seen AUSTRALIA’ as a 
CHARLES M. SCHWAB. GERH: M. DAHL. » NEW SOUTH WALES os 39 
, = SM. SCHWAI ;ERHARD M. I r » WESTERN AUSTRALIA .. 21 
SAMUEL H. MILLER. ANDREW FLETCHER. » QUEENSLAND mi ae oe 
» TASMANIA ae ia 3 
ie NEW ZEALAND 7-1. 44 
ACCOUNTS RECEIVED FROM 181 


; Drafts upon the Branches are issued by Head Office, and may also be obtained 
Banks, B anke ars, Cc orporations, Firms or Individuals On | from the Bank’s Agents througho. it E ngland, Scotland, and Ireland. 


Commercial] d Ci ] > ll Credit lable throughout 
favourable terms: Drafts and Letters of Credit issued ; | we woke 7? Cizcular Travelling Credits issued—availa Sees 


, Te . : ; ; Telegraphic Remittances kre also made. 
Documentary Bilis ne gotiated, and Banking business | Bills on the Australian States and Dominion of New Zealand are purchased 
transacted in all parts of the world. | or sent for collection. 
Deposits are received at Head oe ‘e at rates of interest and for periods 
which may be ascertained cn ap; lication. 


We invite correspondence. 








| AFRICAN 
BANKING CORPORATION, LTD. 


HEAD OFFICE: 63 LONDON WALL, E.C.2. 


D E 6 A RC E LO N A e | Authorised and Subscribed Capital £2,000,000 


|Paid-up Capiial - = = 1,060,000 
Established 1844. Reserve - = - = = 290,060 





sinclair Board oct Directors. 
CAPITAL = Pesetas 50,009,000. The Rt. He n, the Earl of Si Ib re, K.G., Chatrman. 
| 


Stanley Ohristopherson. 
Solomon B. Joel. 
Sir Godfrey Y. Lagden, K.C.M.G. 
The Rt. Hon. Viscount Midleton, K.P. 
William James Thompson. 
George W. Thomson, J.P. 

Manager in London. 

- WALLACE, 


pane etar 
ALEXANDER De NCAN. 


Robert Littlejohn, Deputy-Chawman,. 
Reserves 25,000,000. 


HEAD OFFICE: BARCELONA. 
31, Rambla de Santa Monica. 


Telegraphic Address: BARCINO. 


General Menage in ne Africa. 
JA 


3S. SHIE 
RANCH OFFICE: 3 Paseo de Gracia. Branches in South Africa. 
. : Benoni, Bloemfontein, Boksburg, Bulawayo, Burghersdorp, 
Telegraphic Address: BARCIBANCO. Calvinia, Cape Town, Cape Town (Long Street), Durban, Durban 


(Pine Street), East London, Flagstaff (Pondoland), Gatooma, 
Germiston, Graaff Reinet, Grahamstown, Hermon Frarsch- 
| Hoek, Idutywa, Jagersfontein, Jeppestown, Johannesburg, 

} NY’ ITS—— ANS—— > p Te Johannesburg (President Street), Keiskama Hock, Kimberley, King 
CurREN , Accounts Loans Deposits William’s Town, Koffyfontein, Kokstad, Malmesbury, Molteno, 
Montagu, Moorreesburg, Mossel Bay, Nieuwoudtville, Oudtshoorn, 
Paarl, Noorder Paarl (Sub Branch), Pietermaritzburg, Piquetberg, 
Port Elizabeth, Pretoria, Queenstown, Salisbury, Shamva, Stutter- 
| heim, Umtata, Wellington, Worcester and Wynberg. 


Buyinc AND SELLING oF Stock AND Every 


DescrRIPTION OF BANKING OPERATIONS, 
Agency in America. 


New York, 64 Wall Street. 





CORRESPONDENTS THROUGHOUT THE WORLD. || Agent—-WM. LOGAN. 
| Every kind of approved Banking business is transacted at the Hea 1 Office 
and Branches. Current Accounts are opened, Drafts issued, Bills and Securities 
| collected, the Sale and Purcbase of Stocks, Shares, &c. undertaken and 
Securities and Valuables received for Safe Cu stody De posits for fixe 7 eriods 
i or at notice are received on terms and rates to be ascertained on application, 
Siang Becms wits Compartments to Let. The Bank undertakes Executor and Trustee Business. Every officer of the 
Bank is pledged to secrecy as to the business affairs of the Bank and its 


customers. 














































































































































SOS Banking : 


Number 


sterling per share, viz., £270,000, 


and a bonus of £1 10s 
sterling per share, viz., £150,000, amounting in all to 
£450,000, which, at 3s 4}d, the rate of the day, will absorb 


he to be carried to new 


$2,683,230. balance, 
profit and loss account. 


$3,279,611, 


BALANCE-SHEET—December 3], 1918. 
LIaBILITIES. $ ASSETS. s 
Paid-up capital ............ 15,000,000 | Cash (including 215,500,000 
Sterling reserve fund, coin lodged w ith! the Hong 
£1,500,000, at ex. 2s...... 15,000,000 kong Government against 
Silver reserve fund ........ 19,500,000 authorised and/or excess 
Marine insurance account 250,000 note circulation) + 77,443 150 
Notes in circulation 3ullion in hand and in 
(Authorised issue against DIED cccusmeguseensaene 2,543,589 
securities and coin de British Government,Indian, 
posited with the Crown Colonial, and other secu 
Agents for the Colonies rities 21,918,126 
and their trustees) Sterling rese rve fund i invest 
$15,000,000; additional ments, viz., £1,578,947 5 
issue authorised by Honz per cent. War Loan 192° 
kong ordinances against 47 at 95 = £1,500,000 at 
coin lodged with the DET csecctchkatababee 15,000,000 
Hongkong Government, , Bills discounted, loans and 
$10,305,644 .. 25,305,644 Renee 451,796,213 
Current accounts . 235,089,858 | Bills reoeivable...... . 154,814,717 
Fixed depesits .. 106,080,904 Liabilities of constituents 
Bills payable (including foracceptances,percontra 1,824,504 
call loans and short sight Bank premise 6,623,768 


drawings on London office), 

$5,125,480 ; drafts on 

London bankers, $574,836 5,700,316 
Acceptances on account of 

constituen . ea l 
Profit and | ssaccount a Oe 
Liability on bills of « 

re-discounted, 

of which £}, 

since run off 








431,964,067 


$31,964,067 


Prorit anp Loss A 
Dr. ( 
Interim dividend $ By balance of undivided s 
Paid on August 12, 1918, profits, December 31, 1917, 
£2 3s per share on $3,225,238; amount of net 
120,000 share £258,000 profits for the yearending 


at 3s 33d December 31, 1918, after 


Remuneration to director 30,000 making provision for bad 
Final dividend and doubtful debts and 
£2 58 per share on 170,000 contingencies, deducting 
shares = £270,000 at 3s 44d sll expenses and interest 
$1,609,958; bonus of paid and due $6,597,183 1,820,421 
£1 10s per share on 
120,000 share £180,000 
at 3s 44d a - 1,073,292 
Transfer to silver erve 
piund sews 1,£00,000 
Transfer to bank premises 
account , =F 750,000 
Balance f ‘rward to ne 
OE <cnssanee 3,279,611 
9,820,421 9,820,421 
INTERNATIONAL BANKING CORPORATION. 


BALANCE-SHEET—December 31, 1918 


(Exchange $5 £1.) 
LIABILITIES. £ ASSETS. £ 
SIL «cabs sseuneseeensbeeee 650,000 | Securities and investments, 
Reserve fund £50,000 includiug bank premises 
Undivided profits 512,765 ard other real estate, of 
Reserve for taxe ie. 153, 138 | which securities of value of 
Dividend at 6 per cent. per £1,252,826 have been lodged 
annum, paid ree 1,1919 . 19, 500 | as cover for loans, deposits, 
Deposits, time ale 4, 576,954 iivhenawemks. hseensebenna 1,647,211 
Deposits, demand .......... 7,381,463, Time loans and bills dis- 
Bills andaccounts payable .. 3,048,626 counted . 2,255,917 
Notes in circulation in China 287,950} Demand loans ‘and ‘advance es 6,604,947 
Acceptances— } Bills, remittances, and other 
By this bank, £1,698,538 ; by funds, including items oi 
other banks for account of £244,869 lodged as cover 
this bank, £2,550,407 ...... 4,228,945 against loans from bankers 4,034,330 
Bullion and foreign money 
Contingent liability on bills DE cceicniieebenaenes 17,37C 
of exchange re-discounted, Sundry accounts due from 
£5,765,000, of which, up to agents and correspondents 527,108 
March 26, 1919, £3,385,000 Cash on bard and in local 
have run off. de positories .... .s....... 2,551,086 
Customers’ liability ac count 
Of acceptances ...0..sccre.- 
21,509,32 


THE ECONOMIST. 
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IMPERIAL BANK OF PERSIA. 
The report a to the meeting on April 7th states 
that the profits f or the year ending September 2oth, after 
making provision for expenses of management and general! 
charges in London, and at chief office and branches, in- 
come-tax, excess profits duty, and bad and doubtful debts, 
amount to £83,137, to which has to be added £24,239 


brought forward from last account, making a total of 
£107,376. From this sum, £)4,988, the amount due to the 


Persian Government in terms of 
deducted, leaving £.102,388, 
with in the following 
the vear, at the rate 
(free of income-tax), 
L 30,000 5 tr: ansfer 
interim, 


the concession, has to be 
which the directors have dealt 
manner: first interim dividend for 
of 3S per share, paid June 18, 1918 
£:15,000; transfer to reserve account, 
bank premises account, £,5,000; 
being final dividend, at the rate of 5S per 


lo 
Sec ond 





share, paid on December 30, 1918 (free of income-tax), 

£25,000; carry forward to new account, £27,388— 

£. 102,388 

BALANCE-SHEET—September 20, 1918. 
LIABILITIES, £ ASSETS, £ 
Capital —99,800 ordinary Cash in hand, at bankers, and 
shares of £6 10s; 200 foun- SEE 6 nn cecenebewe 1,242,186 
ders’ shares of £610s .. 650,000 Money lent in London at c call 
Reserve account 220,000 and short notice .......... 150,203 
Notes in circulation - 667,153 Treasury bills ee 
Deposits-In London, £576,411 : Investments in British and 
in Persia(in silver), £1,412.958 1,789,369 Colonial Government and 
Bills payable, endorsements, other securities, taken at 
and adjustments 4,337,837 or under prices ruling on 
Profit and loss account 52,388 September 20, 1918 1,168,298 
Bills discounted, loans and 
advances, including adjust- 
ments and an due bills and 
loans aeecaneeenn 1,996,275 
Bills receiv able ° 790,620 
Bank premises, fu irniture, and 
 ccccnnsnetienveds 19,165 
7,716,747 7,716,747 
P Fir AND Loss Account. 
Dr £ Cr. z 

Amount d to Persian Gov Balance brought forward at 
ernment 4,988 September 20, 1917 ........ 24,239 

Interim dividend at 3s per Net profit, after deducting 
share, paid June 18, 1918 expenses of management 
free of income-tax). oe 15,000 and general charges in J.on- 

Transfer to reserve account 30,000 don, at chief office and 

Transfer to bank premises branches, and after making 
account 5,000 provision for income-tax, 

Second and final dividend at excess profits duty and bad 
5s per share (free of income- and doubtful debts ........ 83,137 
tax), paid December 30,1918, 
£25000: balance to new 
ace it, £27,383 52,388 

107,376 107,376 
IONIAN BANK, LIMITED. 
BALANCE-SHEET—January 12, 1918. 
(Drachmas taken at 25 per £ and £g at 97.50 per £100.) 
LIABILITIES. ASSETS, £ 

Capital—97,116 shares of £5 Cash in hand and at bankers 185,560 

re 485,580 | Notes of other banks 441,990 
NT DO. ere 85,000 | Money at short notice ...... 54,400 

Notes in circulation ........ 233,615 | Mcney at call with National 

Current accounts, including | Bank of Greece .......... 304,760 
accounts without interest, Investments at market 
£3,835,363; deposits bear- prices or under ....... 2,230,441 
ing interest, £2,100,742.. 5,936,105; Bills receivable — L ondon, 

Other liabilities and credit Paris, and in transit..... 577,353 
accounts, including out- Bills discounted ......... oe 296,735 
standing advices, ex Advances on securities .... 1,806,744 
change contracts, letters loans and current accounts 3,038,254 
of credit, documentary Greek Consortium account. . 205,159 
credite, BC. ...ccccccecs 2,739,392. Islands Provisioning account 121,735 

Bills payable ae 51,388; Current accounts secured by 

R bate on bills not due ’ 12,224 eS eee 32,201 

Profit and loss, balance of Advances on mortgages 147,738 
ROUND 2 scenecasace 28,557 Mortgaged property taken 

possession of ........«..- 35,566 

Contingent liability on bills Freehold bank premises at 
of exchanga iscounted, Athens, Coriu, Cephalonia, 
£135,775 Patras, Pirmus, Zante, and 

Alexandria, and bank fur 
ae ra 93,225 
9,571,861 9,571,861 





ANDRESENS BANK, 


AKTIESELSKAB, CHRISTIANIA, NORWAY, 


Organised 1913 in succession to the late firm, N. A. Andresen & Co., Bankers. Established 1809. 


Telecraphic Address : 


CAPITAL and RESERVES, 1919 


—-ANDRESBANK. 


Kr. 50.000.000.0o0. 


BILLS COLLECTED, DEPOSIT & CURRENT ACCOUNTS OPENED 


ALL KINDS OF BANKING 


TRANSACTIONS EXECUTED. 


London Agents :— 


BARCLAYS BANK, LIMITED. 


THE BRITISH BANK OF NORTHERN COMMERCE, LIMITED. 


MESSRS. C. J. HAMBRO & SON. 
LONDON COUNTY WESTMINSTER 


LONDON JOINT CITY & MIDLAND BANK, LIMITED. 


& PARR’S BANK, LIMITED, CORNHILL. 
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| 
HOLLANDSCHE BANK 
9 
if 
VOOR ZUID AMERIKA 
6 518 
t 
; Capital authorised f. 25,000,000 S QC) Cl H D AD : , 
; Capital issued and 
fully paid . . f.14,000,000 i} ? | ‘ HK 
. kkeserve Fund « «& 2,500,000 O R L A D S 
HEAD OFFICE: AMSTERDAM. meats . 
Rokin 49-51. 32, Rua Aurea, LISBON | 
BRANCHES: | 
a: ee eee de la General Financial and | 
8 Central Office: Buenos Aires, Bartolomé Commercial Business, 
. mal _ a onan Steamship Agents, Coal 
; ranc nee: Buenos Aires, Corrientes 1900 and Wheat Importers | 
5 BRAZIL: Banco Hollandez da America 
; do Sul. i 
RIO DE JANEIRO: Rua Candelaria 21. 
; — London Correspondents , 
SANTOS : Rua 15 de Novembro 157. BROWN, SHIPLEY & CO. t 
SAO PAULO: Rua Sao Bento. LLOYDS BANK LIMITED. ' 
LONDON COUNTY, WESTMINSTER & 
-—_ee— | PARR’S BANK, LIMITED. 
EVERY DESCRIPTION OF New York: 


BANKING BUSINESS. BROWN BROTHERS & CO. 


See ce saoene | AMLESUNDS OTM 


AALESUND, NORWAY. 
ESTABLISHED 1877. 











HEAD OFFICE IN ROME. 





BRANCHES IN ITALY AND IN THE COLONIES. 


ete rr ee ee 
Oe ee oe ee 


Alba : : a)] Montesampictrangeli ' 
Albano Laziale Citta di Castello Naples + ' a I 
Cortona i 
Aquila | Fabriano Orbetello . 5 ’ ' 
Arezzo | Fermo a 
Avezzano ! Forence *inerolo : i 
Bagni di Montecatini Solig Porto 8. Giorgio R f d a. a 6 560 000 
Bari | ——. Rome eserve u n $ ’ 5 [ 
Bibbiena | Frascati Siena , 
| Bologna Frosinone | Tivoli i 
, Bolzano | Genoa Turin a s 
Brescia Grosseto Torre Annunziata 3 Es 
aeaane | Gubbio | oo Telegraphic Address: 
anaie eg E ste ' 
ao | Taeea i KREDITBANK, Aalesund. | 
arru : a Marinus ‘lareggio 
Castelnuovo di Garf _, ana Marina : iterbo 
Cecina | | Bengasi 
Centallo Mondovi | Pripoli d’Africa 


BRANCHES ABROAD. 


FRANCE: Paris, Lyons. SPAIN: Barcelona, Tarragona, Montblanch, 
EGYPT: ‘Alexandria, Cairo, Port Said, Mansourah, Tantah, Mehalla Kebira, 
Mit Gamr, Dessuk, Beni Soueff, Beni Mazar, Bibeh, Mag: agha, Minieh. 
MALTA: Malta. PALESTINE: Jerusalem, TURKEY: Constantin yple. | 


Encashments effected throughout | 
Norway, and every description of | 
BANKING BUSINESS transacted 


London Agents: 


DORR ee ee ee we ee eR ee ee 


Shipping and Merchandise Departinent. 


Cable Address: ‘‘ BANCROMA.”’ 


COX & CO.; C. J. HAMBRO & SON. 
EVERY DESCRIPTION OF BANKING BUSINESS LONSON AGENTS: | 

IS a alc The British Bank cf Northern Commerce, Ltd. | 

D c s. D s. Bills tinted d Collected. Mail and . 4 . } 
eae ‘tesnbe Letters of ‘Credit and Travellers’ Cheques « London doint City and ftidlend Bank, Ltd. | 
the Principal Towns of the World, Commercial Credits. _ reign Exchange. | a ; 
Information Bureau. Stocks and Shares. Safe Custody of Securities. Specisi j fessrs. C. J. Hambro & Son. 
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LONDON AND BRAZILIAN BANK, LIMITED. 


ng January 31st last states 


ailable balance of £607,555 


~ 


rward from last vear). An 
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LONDON AND RIVER PLATE BANK, LIMITED. 
BALANCE-SHEET—September 50, 1918. 


LIABILITIES. 
Capital, 120,000 shares of £25 
each, on which £15 per 


ASSETS. 
Cash on hand, at bankers, 
and at branches... - 12,762,087 





. ; » ' ale Cee asi an ae share has been paid ...... 1,800,000 Bills receivable, bills dis- 
mterimm divide nd ot 14s per share, amounting to £97 9500 Reserve fund ; ae 2,000,000 counted, advances, securi- 
vas paid in October last he directors now recommend a Acceptances—account " ties, &c., after deducting 5 
Was paid in Oct , he —— ee branches ; .-+++ 1,966,633; _ provision for contingencies 26,156,038 
further pavment of 14S per share, be ing a dived nd at the Acceptances customers Bills receivable on London 
Pe ies : a 5 rh le | a ese drafts under merc handise and Continent not yet liqui- 
rate of 14 per cent, per annum He directors alsO Teco credits, &c. ‘ 500,811 dated in consequence of 
inend the payment of a bonus of Ss per share, thus maki Bills advised—drafts in tran- the war ..... tte eeeeeeees 65,878 
ee ; ! ; sit oa .. 1,956,991 Bills forcollections ........ 4,713,792 
a total distribution of 18 per cent. per annum, subject to Current accounts, &c., and Bank premises, including 
7 " ° . en jleposits in currenc at Dt cehenscacenbesne 334,3 
income-tax, on the paid- capital f the bank. The above onmaiees eee cee Mes 29,883,554 ” A 
yments will absorb £.225,000, leavin a balance of Current accounts and de- 
payan tie ee ae ee ee vere posits at head office ...... 631,781 
£:382,558, which the dire s recommend should be appro- Monte Video branch — 
‘ 4 , : | Local currency emission 10,613 
priated as follows: £30,000 to the staff nsion and bene- pins for collection on ac- 
vole fund ist, £.20,000 for the pavment of a bonus to count of customers, per. 
; F om ai : ' contra eae . 4,713,792 ( 
th sta Ol 10 [x ! n their sa s | £:332,55° Rebate of interest on bills 
| 1% ey Ss i notdue .. 84,739 
U! ( ( pron Ana lOss ew CC Profit and loss account, as | 
eeu name i per statement below 491,251 
BALANCE-SHEET—Jannary 31, 1919 a — 
TIA ITIFES £ ASSETS £ 44,040,165 44,040,165 
Sapita Paid up £10 pe _ Specie and cash at head office Contingent liability in consequence of the war, as endorsers of foreign 
_ Shia settee 1,2 v 100 and brane ; 6 601,468 bills negotiated, £10,884. 
Reserv fund 1,400,000 Bills received: ; 1,745,555 Contingent liability on bills guaranteed, £34,943, of which £15,677 has ce 
Current accounts and Bills d minted, loans, & 686,552 bon off 
deposits in currency at Ca ance L ee 
branches, £11,953,045; cur situ, ¢ »,645 Prorit anp Loss Account. HE 
rent accounts and deposit Bill! n, as pe : 
ele calls 360.629 12.313.674 1 7 1.181.388 Dr z Cr. £ of 
Bills paya , ark 2 256.344 Ba . ‘ Charges at head office and Balance brought forward .. 293,357 
Reomin asl ams aanountn Gee eel Canad 279.514 branches, including rent Gross profit, after providing 
Bills { eollaction @n & es Furniture at head office and F PA ~ “ncanbnasrenens 481,185 forbad and doubtful debts 881,579 
count of customers 4,181,388 PES cnckeccennesb cents 19,098 Interim dividends ...... 202,500 
Profit and loss, £607,558 ; Balance carried down 491,251 
less dividend (interim) paid fo aoa = ieleciaaa 
to July 31, 1918, £87,500 8 1,174,936 1,174,926 
2.83 2,837,010 j S < ‘ mh ce iva ible ilter 1 ‘ 2 
Nore.—Contingent liabilities t included in balance-sheet—As endorsers o ; 1 ia : ’ 
foreign bills negotiated, of which ad has since 1 received that £10,000 wloOWal and doubtful debts, income- 
has been paid, £88,818. . 1 — 
£:54,735 rebate o terest on bills not due, amounts to 
Prorit anp Loss Account, . , 
De in . £093,751, including £/293,357 Fhe directors recomm: 
Charges at head office and Balance brought forward .. 500,386 lowing distr tion to dividend, £°67,500, being 
branches .... ; 219,583 | Profit to Jan. 31, 1919, afte _— =< : 
Taxes at home and abroad 45 600 providing for rebate of : ‘ cf ti hree months to September 30th st, 
Dividend (interim) for the interest on bills discounted : . “a 
half-year ending July 31, not due, and bad and doubt- s ton - iwable December 20th, making, with 
1918 anenes “ioe 87,500 BUR EIED Sociuckuencwnssuss 672,355 ; : — lan a 
Balance carried forward 520,058 Zz 0 £94,500, the interim dividends paid in J 
72,741 972,731 1 Sep " : listribution of 15 per cent. fo 
' } } le f — 
ul we ip MANK > ) CSeTVE i 
! \ ‘ — 
00 mda ss ( iccount, 4.323,751, 
LONDON, SINGAPORE, AND JAVA BANK, LIMITED. ed forw 
BALANCE-SHEET—December 3i, 1917 
GtaBiLirties. £ ASSETS. £ 
Issued cary ital— Cash at bankers and in hand 
4,.13° A shaces, fully paid.. 41,300 in London ard the East .... 54,454 ag “repre . . raur " 
2,000 B shares, £5 paid ...... 10,000 Investments at book cost 24,381 MITSUBISHI GOSHI KWAISHA, 
AMouut due on deposit, cur- Bills discounted, loans to cus 2ANKING PAR 7N 
rent, and other accounts.... 214,398 tomers, and other sums due BANKING DEPART MENT. 
Bills held on behalf of POTD on0ccsesccs0e -» 200,662 : : — 
customers ....... never 97,240 | Furniture and fittings .... 250 BALANCE-SHEET—December 31, 1918 
serve acc 10 as d premises at or und ' » 
coeee aneneet hoseseneenes 10,000 ian ann mises at or under en LrABILeTt Yen. Assets. y 
in  tmenee. ¢ a) 22asee Pisasss sorkouwe ' Capital ......000. - 1,000,000 Advances ....... ec veccees 154,412,342 
alance rought forward, Bills held on behalf of cu 9 . te 
£1,207 ; profit for the yea ioteein iene enna 97.240 Deposits...... pen | CUOUEIIEND, ov ccccccccccceces 11,600,"64 
£6,842 hee PT Sen oseeesenss 97,240 sills payable 212.563 Bills discounted ............ 29,196,135 
ese ee ree Foreign bills sold 1,284,267 Foreign bills bought...... 3,861,463 
320,987 380 987 Due to other banks 576,469 Interest-bearing foreign bills 412,761 
_ - Guarantees .. . 14,282,352 Due from other banks «+ 2,695,703 
ProFir AND Loss ACCOUNT LOADS ....-+--.e+ee+-0e+++++ 4,000,000 Guarantees as per contra .. 14,282,352 
; Interest accrued on deposits 1,522,346 Government bonds .+-+ 15,661,860 
Dr. ~*~ Cr. £ Rebate on bills discounted Other bondsand securities.. 8,568,604 
Interest on deposits -++s-++ 3,556 | Bank charges and interest on not yet due LSES SIT | Real estates .......cccccces - 672.809 
Rent, rates, and general ex advances to custome! 8,815 Suspense oe ; 328 New building ......... - 766,700 
penses.... teens 3,449 Profits from foreign exchange, Difference of exchange 15,656 Provisional payment ...... 216,680 
Directors’ fees, salaries, and fe bill discounting, &c......... 6,954 Brought forward from last OO OS as, 
wages of staff ...... ae 2,556 Income on investments ...... 608 profitand lossaccount .. 11,629636 Cash on hand and in banks.. 13,697,721 
Balance, being net profit 6,842 Transfer and other fees ...... 6 Net profit forthe half-year., 1,211,499 
16,583 16,383 251,625,194 261,845,494 





R. MEES & ZOONEN, 


ROTTERDAM, DELFT, SCHIEDAM, VLAARDINGEN. 
BANKERS & INSURANCE BROKERS. 


BANKING AND FOREIGN EXCHANGE 
BUSINESS OF EVERY DESCRIPTION. 


THE INSURANCE DEPARTMENT IN ROTTERDAM & AMSTERDAM EFFECTS 
ALL KINDS OF INSURANCES IN THE DUTCH & FOREIGN MARKETS. 
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D. 
62,067 
LIMITED. 
26,038 ; : 
ESTABLISHED October 1852. 
neo Registered under the Companies Act, 1890. 
34,340 


Authorised Capital ... £3,240,000 


Capital Paid up .. 1,478,010 
Capital Uncailed ... 1,061,250 
Reserve Fund.... ae 475,000 


Used in the business of the Bank) 


vs , £3,014,260 





oe General Manager: P. G. DE GRESPIGNY. 
Head Office : MELBOURNE. 
— Manager, DUNCAN TAYLOR. 
- Accountant, F. J. NIVEN. 
London Office: 69 KING WILLIAM STREET, E.C.4. 
London Board: 
c BERT J. McCAUL Chairman. V. A. COSSAR HAWKINS. 
S \. E. WALLIS. 
ris, Manager, A. E. WALLIS. 
ith Assistant Manager, J. G. WATSON. 


Secretarv and Accountant, J. STARK. 


. ‘ome: GOLLINS STREET, MELBOURNE. 
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Harrods 


_LONDON 


Capitai: Reserve Fund: 


£2,150,000. £1,547,900. 


DIRECTORS 
Sir ALFRED J. NEWTON, BART., Chairman. 
Sir WOODMAN BURBIDGE, C.B.E., BART., Managing Direcior, 
FRANK CHITHAM, Esq. | MAJOR H. K. NEWTON, 
EDGAR COHEN, Esq. O.B.E., M.P. 
F.H. HARVEY-SAMUEL, Esq. | ALLAN HEPWORTH, “Esq. 


CHIEF ACCOUNTANT. | BANK MANAGER. 
ALLAN HEPWORTH, | J. SNOWDEN, 
R. H. GRIFFITH, SECRETARY. 


BANKING DEPARTMENT 


Current Accounts are opened for Shareholders and Customers 
or Friends introduced by them. Interest at the rate of 24 per 
cent. per annum, paid annually in first week in January, is 
allowed upon the minimum monthly balance, provided it is not 
under £20. No commission charged for keeping Accounts, but 
the opening lodgment must not be less than £10, nor the minimum 
balance less than £5. 

Money is received on Deposit in sums of not less than £5 and 
up to £500, subject to seven days’ notice of withdrawal. Amounts 
over £500 are received on special terms to be arranged. 

Interest is allowed from date of deposit to date upon which 
withdrawal notice expires, and is paid half-vearly, viz., 30th June 
and 3lst December. 

Country and Foreign Drafts, Dividends, Coupons, Annuities, 
Pensions, etc., received and placed to credit. Drafts, Circular 
Notes and Letters of Credit obtained. 

American and Canadian Express cheques cashed and Foreign 
money exchanged. 

The Directors reserve to themselves the power to return Deposits 
or change the rate of Interest. 


Head Cfifice: BROMPTON ROAD LONDON SW1 





WEST 
- || YORKSHIRE 





135 

163 

161 

: BANK. 
52 

60 

04 

09 

‘00 

5 LIMITED. 

21 

34 Established 1829. 

HEAD OFFICE: HALIFAX. 

J The Bank transacts every 
. description of Banking 
business. 
™ Thirty-five Branches in Brad- 
4 ford, Halifax, Huddersfield, 


Leeds, and in other towns 
and villages in the West 
Riding of Yorkshire. 


— 
® 


Y? 








BANCO DE BILBAO 


ESTABLISHED 1857. 


Head Offie, BILBAO. 


Branches: MADRID. 
i VITORIA. 
ms PARIS, Ficsdsateune. 


LON DON, . Bishopsgate 


CAPITAL fully paid up (30 millions) & RESERVE 
FUND (39 millions). 
Pesetas . © - - 60,000,000 


The only Spanish Bank operating in England. 


The London Branch has been established with a 
view to the development of Anglo-Spanish 
Commerce. 

Current Accounts opened in Sterling, Pesetas 
and Frances, at sight, bearing interest, and ever, 
description of banking business transacted on 
most advantageous terms, including acceptances, 
domiciliations, commercial credits, payments and 
collections on goods, etc. 


Foreign Exchange, Stock Exchange, Custody of 
Securities, Collection of Coupons, etc., etc. 


Terms on application. 


Telegraphic Address : Telephone No. : 
BANCOBAO LED, LONDON. Avenue 7392. 


a 
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| 


| Russia, 


SOCIETE GENERALE. 


l'Industrie en France.) 
BALANCE-SHEET-— December 3}, 1917. 


and after deduction of expenses and taxes, provid; 
jour Favoriser le Développement du Commerce et de for depreciation of and reserves 


May 17, 1919. 


T 
. . ; & 
asainst, securities, syndi. 


cates and permanent investments, and writing down bad 
| and doubtful debts, bank furniture, &c., the net profit for 


4 8. . ASSETS Francs the year e > » . 7 
Capital... JAMIMTIES: 39 000,000 | Cash in band and at bank 290,069,522 ' . om onten December 31, 1918, inclusive of £36,231 
RIOD cuccweseescesenees 50,704,856 | Bills reeeivable .......... ae prought forward, amounts to & 503,063. It is proposed to 
Drawing accounts .... 323,306,170 |Coupons for collections 9,458,048 | place Sate eomeidiaen i . S = a 
Deposit accounts ...... 232,935,700 | Short loans ............+- 39,576,098 po . to ordinary reserve, £,72,000 ; special reserve, £58,000; 
Seeeeaane -..->------- , Semmens tomeanecees ---"" Suna | ee ns Gennes tee the Sey Pee a 
Interest and divideuds 6,617,310 | Investments iesenbee 69,548,713 | directors and managers is £,40,604—£% 182,604 ; leaving a 
Profit and loss.....-..- 13,569,550 BReEEEEOE, ~ss0reesnnners oo ron oas balance of £320,459, out of which the board propose to pay 
Uncalled capital.......... 250,000,000 | 8 per cent. dividend (8 per cent. in 1917), £262,400 ' 
Dividends receivable 5,000,000 I ati & 400, and 


2,375,954,447 2,575,954,447 


SOCIETE GENERALE DE CREDIT INDUSTRIEL 








to carry forward to 1919 £58,059. 


BALANCE-SHEET—December 31, 1918. 


(£1 = 25 Francs.) 





LIABILITIES, £ ASSETS, a 
Share capital . . 3,280,000 Cash, &c..... an . 5,679,880 
ET COMMERCIAL. Reserve funds . 1,110,000, Banks and bankers ‘sau ae 5,497,171 
BALANCE-SHEET—December 3], 1917. | Pension fund 118,871 Bills receivable.............. 8,517,447 
ati £ mee £ | Fixed deposits . 4,503,797, Loans at short dates on 
we oe -ITIES, 2.989.923| Cash in hand one a 490.626 | Current accounts, &c. 28,439,718 SN cteneenieeenneeae 963,868 
urrent accounts .......... 4,755.755| Due from ether banks ...... oe | oe a Ce oreennnnesss as, TLONNS 
C ou ’ ) 2 wie s payable and acce ptances 2,104,892 Guarantees given for account 
Mixed deposits......... 1,539,130| Coupons for collection...... 167,116 | Prost 503,063 of customers, as per contra 1,847,5 
Acceptances ...... sin 93,030! Bills receivable and ** Bons or ane . poem omnes — ra a 904 
Foreign exchange business de la Défense Nationale"’ 6,866,031 oueumenenh = oo posnee i 254,366 
guaranteed ...... . 842,362) Current accounts 1,316 215 aa coaunael : wo 1,934.5 
i nclaimed interest and divi- Advances guamantans saat 1,400,098 nonlieshen Pn raeresapens "203 = 
Pn dxseen ; ; 6,412} Acceptances ‘ 93,030 Bank , eaenha o ama ether 3,420 
I Transitory ‘and sundry | Foreign exch ange business — ae = - 308.98 
accounts ........+. cinerea 542,930 Se aaa 842,362 7 PEOPCTEY crocseserevcccvers wee 
FRGRRRD. oc ccccccesocccccces ° 39,120; Payments made on account 4) 908 24° 
Reserve fend ....ccccccss . 1,040,000 ot interest and dividends 41,908,2 41,008 24 
Capital subscribed.......... 4,000,000 a 40,420 aaa ee 
srought forward from1916..  67,492| ‘Bransitory accounts..... 108,588 Paort amp Loss Account. 
Profit and loss account for Investments ... > 686,946 4 Dr. x Cr. i 
BORE ones eee eeaenbeeees 145,068 | Shares of affiliated societies 706,505 | General expenses and taxes.. 434,71] Balance from 1917... a 36.231 
| Bank premises 160,000 | Depreciation of and reserves URGOERAS ccccrecccccccccece 424,892 
| Uncalled capital 2,844,585 against permanent invest ES ee le el a 169,680 
a cman ments ieee ae 20,900 | Commissions SO 
16,061,222 16,061,222 | Provision for bad and Securities and syndicates.... 54,432 
doubtful debts (less return Coupons and foreign moneys. 47.284 
of amounts previously writ- 
sot — . ten off), and writing down 
SUMITOMO BANK, LIMITED. furniture, &C.......cces00-. 24,643 
BALANCE-SHEET—December 31, 1918 | Net profit available 505,063 7 
LiaBILITIES, Yen. | ASSETS Yen 982,417 982,517 
Deposits .... ... 269,986,282 | Loans, bills discounted and 
Hixchange sold . heeavann 4,497,126 exchange purchased - 241,201,625 
PED os00enncesee<s 1,459,385 |Customers’ liability on 
Margin of exchange un- foreign credits, accept , 
PONE 6 akeeeserennsceres 351,663 | ances and guarantees 30,986,559 YOKOHAMA SPECIE BANK, LIMITED. 
Moreign credits,acceptances Account with the postal NCE-SHEET 
and guarantees chusuekon 30,986,559 transfer savings office... . 874,386 BALANCE-SHEET—Jane 50, 1918. 
Due to other banks ....... 7,933,008 | Government bonds ........ 32,134,029 LIABILITIES, Yen. ASSETS, Yen. 
due to foreign banks ...... 2,056,639 | Foreign Treasury bills 8,570,405 | Capital (paid up) .......... 42,000,000 Cash account :— 
loreign bills re-discounted 130,596 | Municipal and other securi | Reserve fund ............ . 23,100,000 BREED coccenccscoscccee GE 
Rebate on bills not yet due —_1,171,085 DE biveksnckuaeneve . 4,297,599 | Reserve for doubtful debts 2,716,029 SD. « nnennscnneees 223,485,862 
{Interest accrued on deposits 2,138 412 | Due from other banks .. 2,336,997 | Notes in circulation ...... 21,266,791 | Investments in publie se- 
Subscribed capital ........ 30,000,000 | Due from foreign banks. ... aye Deposits (current, fixed, &c.) 659,974,077 curities ...........0000s 22,672,864 
ene Dacoorosezonsses ae [oS 9 anor =n_gqamepmaamenaa ee Bills payable, bills redis. Bills discounted, loans, ad- mon 
meserve itor adoubdtinuil deots 7 e BURTOS cocccccesccose . sounted, acceptances, anc VAROSB, GG. -cccvccccccese 655 
Pension reserve ....... ‘ 150,000 | Foreign currencies ae 5,708 an r ae = ave the Bills receivable and other 
Dividends unpaid.......... 2,396 Capital unpaid . 7,500,000 bank . ss . 403,097,271 sums due to the bank.... 526,627,162 
—* ae forward —— | Money at call and at short avac Dividends unclaimed ...... 9,156, Bullion and foreign money 2,062,502 
rom last half-year . ,02€ MOMCO wcccccccccccccccss ,728, Balance of profit and loss Bank's premises, properties 
Net profit for half-year .... 1,653,364 | Cashin hand .............. 21,249,112 brought forward from last furniture, Bc, .......cccee "3,186,851 
-— —_— account. , 2,720,449 
357, 614,541 357,614,541 | Net profit for the pene t half- 
| ye 983,554 
Profit anp Loss Accovnr. — oe nae oe $5,985; . seni 
Dr. Yen Cr. Yen, 1,158,867,327 1,158,867,527 
Reserve fund... .ccccserses 400,000 | Balance brought forward 
Dividends .... 900 ,0CO from last half-year 598,026 Prorit AND Loss Account, 
Reserve for doubtt al ‘de bts 600,000 | Reserve for doubtful de bts 400,00° Ye Cc Yen 
Pension reserve ........++ 150,000 | Pension reserve 150,000 Dr. . = B jes ~~ b ht f{ a - 
Bonus ... 70.000 Net profit for the half year 1,652,364 Interests, taxes, current ex- alance rought orward, aia 
iat aannn aoekal fo resend te penses, rebate on bills December 3], 1917........ 2,720,449 
current, bad and doubtful Amount of gross profite for 
next half-year .......... 681,390 : 
; debts, bonus for officers the half - year ending _ 
2 z 2 R01 3 and clerks, &€C........0.00+ 58,680,473 Se 62,664.02 
801,390 2,801,390 Reserve fund .............- 1,200,000 





Dividend—6,06 yen per old 
share for 240,000 shares, 
4.00 yen per new share for 


SWISS BANK CORPORATION. 


jas S ‘ 240,000 shares ............ 2,400,000 
The report presented to the meeting held at Basle on | Balance carried forward to 

March 14th states that, after having made the necessary | 2&*t Sccount........-...-. _5,104,005 

reserves for engagements abroad, and more especially in| 65,384,476 








65,384,476 


UPLANDS ENSKILDA BANK 


Bank with unlimited liability of the shareholders. 


Established 1865. 


Head Office: . . . 


Branches: 


and 55 other places in Sweden. 





- UPSALA, SWEDEN 






STOCKHOLM, SUNDSVALL, OSTERSUND, 








J. A 
R 
4, ( 
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MARX & CO.’s BANK. 


(Formerly Marx & Co, 
Established 1869.) 


HEAD OFFICE: ROTTERDAM. 


Branch: The Hague. 


Capital paid up: Fis. 10,000,000 


Board of Directors: 
J. A. LOEFF, Ex-Minister of Justice, President. 
', RYPPERDA WIERDSMA, Man. Director, Holland-America 


Line. 


,, C. MEES, Managing Director, Internationale Crediet and 
Handels-vereeniging, ‘‘ Rotterdam.’’ 


J. MARX, Registrar at the Court of Justice, Amsterdam 
, 


Managing Directors: 
VAN OMMEREN, JONKHEER D. F, REUCHULIN. 


S. S. BOSMAN, JR. 


Managers of Branch at the Haque. 


BARON O. BENTINCK, J. F. VAN DER MAESEN., 


Banking Business of 
Every Description. 
idon Bankers: London County Westminster and Parr’s 
Bank, Ltd., Lombard Street, F.C. 
Banca Commerciale Italiana, Old Broad Street, E.C. 
Lloyd’s Bank, Ltd., 17, Cornhill, E.C, 





CREDIT SUISSE 


Schweizerische Kreditanstalt 


Zurich, Basle, Geneva, St. Gall 


AND OTHER BRANCHES. 





ESTABLISHED 1856 





Capital and Reserves, 


Francs 130,000,000 


Every description of Banking Business 
transacted. 
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BANKERS. 







LONDON : 
1, QUEEN VICTORIA ST., E.C. 4, 


AND 


PERTH, WESTERN AUSTRALIA. 








Telephone: CITY 3880. 






Telegraphic Address: 
“BANCOPWA, PHONE, LONDON.” 











THE NATIONAL 
SHAWMUT BANK 


BOSTON, MASSACHUSETTS, U.S.A. 


$10,000,000 | 


Capital - - - 
310,000,000 | 


Surplus and Undivided Profits 


Correspondents in all large cities in the United 
States of America. 
Transacts a general Foreign and Domestic Banking 
Business. 


Letters of Credit. 
Buys and sells Foreign Exchange. 
’ Discounts Acceptances. 
Makes Advances against Merchandise stored at 
home or abroad. 
Check Accounts solicited. 


London Agents: i 
THE LONDON JOINT CITY AND | 
MIDLAND BANK, LTD. i 


| 
| 
| 
| 
| 
Issues Commercial Letters of Credit and Travellers’ 
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STOCKHOLMS ENSKILDA 


BANK. 


BANK WITH UNLIMITED LIABILITY. 
Established in 1856. 


—— STOCKHOLM. 


CAPITAL (paid up) - - - Kr. 31,500,000. 
RESERVE FUNDS - - Kr. 44,500,000. 

















Banking and Exchange Business of every description. 

Bills negotiated or forwarded for Collection. 

Letters of Credit and Travellers’ Cheques issued available in the principal 
Cities of the Worid. 

Remittances made by Telegraphic Transfer. 

Deposits received for nxed periods or at notice. 


LONDON AGENTS : 
LONDON COUNTY WESTMINSTER & PARR’S BANK, LIMITED, LOTHBURY, E.C.; BRITISH BANK OF NORTHERN 
COMMERCE, LIMITED, LONDON, E.C.; C. J. HAMBRO & SON, FREDK. HUTH & CO. 


THE DOMINION BANK. 


Head Office: TORONTO, CANADA. 


CAPITAL PAID UP a si 56,000,000. 
RESERVE FUND = si 57,000,006C. 


SIR EDMUND B. OSLER, Director Canadian l’acific Railway, President. 
WILMOT DELOUI MATTHEWS, Director Canadian Pacific Railway, Vice-President 


CLARENCE A. BOGERT, Geucral Manager. 














THE DOMINION BANK has Branches and Correspondents in all parts of Canada and 
the United States. New York Agency—51, Broadway. 
London Branch-—-73, CORNHILL, E.C.3. 
S. L. JONES, Manager. 
INFORMATION REGARDING CANADA willingly given on application. 
Monetary Business of every description transacted. 





queeurenstaxp vatiosaLnaxk NATIONAL DISCOUNT COMPANY, LTD. 


Te 85 CORNHILL, LONDON, E.C.3. 


Bankers to the Queensland Government nnder 


mom - 
agreement extending to 30th June, 1921. ESTABLISHED 1856. 
Trieorarnic Appress: “ Narpis, Stock, Lonpox.” Pern | AVENUE 1484 (2 lines) 

Authorised Capital - - + £2,909.000 0 9 ELEPBORES + Centra 11948 
Subscribed Capital - . - £505,600 0 0 g : . 

ubscribed Capital, £4,233,325. Paid up, £846,665. Reserve Fund, £500,000. 
Paid-up Capita! - - - - £680,060 0 0 — P = . , , 
Reserve Fund —- - + £247,000 0 0 DIRECTORS. 

<] ' ewr. ’ NT rn , 
interminable nserisedDepositStock £5.06 669 45 k SicismeND F, Menpt, K.B.E., Ch 
Under Government Au ] KENCE I MERS, Deputy-Chairman, | Col. The Hex. Srpney Pert, D.S.! 
Lonpon DireEcTORS: pet a : GuFEN, | Cy ' ) SELIGMAN, 
DAVID WATERS MACDONALD. ” - , a eae 
Lt.-Col.Sir THOS. B.ROBINSON,K.C.M.G., K.B.E- Manager :—Puiuie H. Want 
WIL I LIAM FREDERICK HAMILTON, K.C. YVanager :—Francis Goupsmirn, 
: . Secretary :-—Cuan irs H, Ge 
Branches in Sydney, Melbourne, and throughout W.P . lack ' 
State of sloni a Francis W. Pixiey (Jackson, Pixley & Co.). 
the State of Qucensiand. au * \ Sir Ateert W. Wyox, K.B.E. (Price, Waterhouse & C 
Letters of Credit, Drafts,and Telegraphic Trans Pankers:- Baxk or Ey <D. Nationa. Provciur. & Usros Bu ENotaxp La 

fers granted. Bills purchased or forwarded for Approved Mercantile Bills Discounted 
collec . Deposits received for fix io r oe : t 
collection. Deposits received fixed periods upon Money received on Deposit at Call and Short Notice, and Interest allowed at the Current Market 
terms which may be ascertained on application . 


Rates; and for longer periods upon specially agreed terms. 
Heap Orrice—BRISBANE., 


Loans granted upon Negotieble “ecurities. 
Lonpon Orrice—8 Prince's street, F.C. 


Investments and Sales of all descriptions of British and Foreign Securities effected. All com 
munications upon this subject to be addressed to the Manager, 





THE 


INVESTORS’ MONTHLY MANUAL 


(ESTABLISHED 1864). 
Ordinary Numbers, price Is.; by post Is. 14d. Double Numbers (published in January and July), 
price Is. 6d.; by post Is. 9d. Annual subscription (including Double Numbers), 14s. 9d., post free: 


Publishing and Advertisement Offices: 


3, Arundel Street, Strand, London, W.C. 
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“OVERSEAS TRADE TRAE“ 
Sams aon Z 


NDON, Manchester, Paris, i an ead 
New York. 


Branches in Buenos Aires and througheut Argentina. 






LO 













In Monte Video and other principal Cities in Uruguay. 











In Rio de Janciro, Sao Paulo, Bahia and eleewhere in Brazil. 








In Valparaiso and Santiago, 






and Agents in all the important Cities in South America. 






THE BANK IS AFFILIATED WITH 
Liovps BANK LTD.” 


Paid up Capital and Reserves approximately £18,000,000. 





WITH WHICH BANK IS ALSO AFFILIATED s 
THE NATIONAL BANK OF SCOTLAND LTD. 


Paid up Capital and Reserves - - £1,900,000. 


; The Three Banks provide over 1,500 Branches in all 7 
the principal Trade Centres in the United Kingdom, © 
South America and on the Continent. 










ALL KINDS OF BANKING BUSINESS TRANSACTED. ; 






The Branches in South America keep the London * 
Office well informed on all local trade matters. « 


Correspondence invited through 
HEAD OFFICE: - 


7, PRINCES STREET, on 


2.0. 2. 
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NIPPON KWANGYO 


THEC BANK OF JAPAN, LTD. 


HYP 


TOKYO, 


THE ECONOMIST. 
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———_.., 


GINKO. 


JAPAN. 





GOVERNOR GENTARO SHIMURA. 

NAONOSUKE KAWAKAMI, 

DIRECTORS ... ..- «oc o- % KEIZABURO KATO. 
ISSEL TSUKUDA., 


VICE-GOVERNOR ... USABURO YANAGIYA. 
KWANZO MATSUO, 

+ KAHEI OTANI. 
KATSUOKI MIZUNO. 


AUDITORS 





BALANCE SHEET, 





December 3ist, 1918. 


LIABILITIES. 


Yen 

Capital S 40,000 000.000 
Res I S 8,670.000.000 
Divid s I 3,971.710 
Hypothec Debentures Issued ‘ 231,518,770.000 
Savings D ntur Iss ; 15,831,745.000 
Deposits and Cu t A 11,749 ,506.422 
In und | l 

Unclaimed ‘ : +,510,077.780 
Interest and P: ums of $ Debentures 


Unclaimed 695,608.440 


Fund for the payment of Premiums of Hypothec 

Debentures , a vom 1,051,408 030 
Fund for the payment of Premiums of Savings 

Debentures sis — Sees ; ’ 209 427.900 


Provisional Receipts and Sundry Account 
Amount brought forward and Net Profit 


563,526.243 
2,331,961.998 


Total ... pe ~ oes --» 316,936,003.023 





ORGANISATION. 

The Hypothec Bank of Japan is a joint stock company with 
a capital of Yen 40,000,000 (£4,000,000), divided into 200,000 shares 
of Yen 200 (£20) each. This amount may, subject to the approval 
of the Government, be increased by the decision of a general 
meeting of shareholders. The Bank is incorporated for a period 
of one hundred years from the date of its establishment, 1897; but 
this period may, subject to the sanction of the Minister of Finance, 
be extended by the decision of a general meeting of shareholders. 

OFFICERS. 

The Governor and the Vice-Governor are appointed by the 
Government for a term of five years from among shareholders 
owning at least one hundred shares. The Directors are appointed 
by the Government for a term of five years from among shareholders 
owning at least fifty shares who have been elected as candidates at 
a general meeting of shareholders. The Auditors are elected at a 
general meeting of shareholders for a term of three years from 
among shareholders owning at least thirty shares. The Governor, 
the Vice-Governor and the Directors are not allowed to engage in 
any other business or trade under any circumstances whatsoever, 
although exceptions to this rule may be made by the special 

permission of the Minister of Finance. 


BUSINESS OF THE BANK. 


(1) To make loans, on the security cf immovable property, 
or ‘‘the mass of property’’ belonging to factories, light- 
railways and tramways, redeemable in annual instalments 
within a period of not more than fifty years, or redeemable 
in one sum within a period of not more than five years. 

(2) To make loans redeemable in one sum within a period of not 
more than five years on the security of fishery rights. 

(3) To make loans without security to Prefectures, Counties, 
Cities, Towns, Villages, and other Public Corporations 
organised by Law. 

(4) To make loans, redeemable in annual instalments, against 
loans made by Agricultural and Industrial Banks on the 
security of the mortgages created by the latter loans. 

(5) To make loans through Agricultural and Industrial Banks 
acting as sureties. 


43rd REPORT. 


ASSETS 
Yen 
Capital unpaid 12,507 ,750.000 
Loans Redeemable in A ial In ment or 1 

one Sum... : ‘ : 236.672.549.219 
Bills Discounted 3,157,400.000 
Current A t 10,000.000 
Agricultural and Industrial Bank Debentures . 15.988 ,379.500 
National and Foreign Loan Bond , ; 15,961 ,062.580 
Deposits at the Deposit Bureau of the Treasury 15,151,765 .000 
Other Deposits ‘ike ene . =e ” 13,925 ,883.552 
Agencies Accounts ... ao ey a baie 2,400 ,565.518 
Bank Fixtures and Building 608 ,408 ,000 
Immovable Properties 49 194.000 

Difference between Face and Issue value of 
Debentures 245,097.35 
Sundry Account 54,374.829 
Cash in hand 203,573.495 
Total .. a ey ig .-- 316,936,003.023 
—=———— 


(6) To make loans without security to Arable Land Readjustment 
Industrial, Fishery, Forestry, and Livestock Associations or 
Unions thereof, 

The rate of interest on all loans is determined by the Governor 

within limits approved by the Minister of Finance. 


(7) To take up debentures of Agricultural and Industrial Banks. 
(8) To receive deposits up to the amount of the paid-up capital 
and to apply them to the advancement of loans on, or the 
purchase of, negotiable instruments, and to the discounting 


of bills drawn against agricultural, industrial and aquatic 
products, 


DEBENTURES. 

In order to carry on its business, the Bank is authorised by law 
to issue Hypothec Debentures (Kwangyo—Saiken), with or without 
premiums, up to an amount not exceeding ten times its paid-up 
capital, provided such debentures do not exceed the combined total 
value of loans redeemable by annual instalments, or in onesum, and 
debentures of Agricultural and Industrial Banks actually taken up by 
the Bank. The debentures are issued in denominations of Yen 10 
(£1), Yen 20 (£2), Yen 100 (£10), Yen 500 (£50), Yen 1,000 (£100) each, 

| and bear interest at the rate of from 3.6 to 6 per cent. per annum. 
They are redeemed by means of drawing two or three times a year 
within a period of fifty years. 

The premiums are divided into several classes, the highest being 
Yen 2,000 (£200), and the lowest Yen 3 (6s). The previous sanction 
of the Minister of Finance must be obtained in issuing debentures, 
fixing the amount of the premiums, and determining the manner of 
payment. 


GOVERNMENT SUPERVISION. 


The Minister of Finance exercises a general control over the 
business operations of the Bank, and may suspend such operations 
as he deem contrary to the Laws, the Orders, or the articles of 
association of the Bank, or injurious to the public interest. The 
Bank must obtain the sanction of the Minister of Finance in 
making any alteration in its articles of association, and in fixing 
the rate of dividend to be distributed among its shareholders, 
The Minister of Finance appoints special Government officials to 
supervise the business operations of the Bank. 
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LINSEED OIL :: 
ASPHALTUM :: | 

PINE OIL © :: | 
CHINA WOOD OIL | 








S77 t a ae 
Oath ten ae 


Bantions : Leadenhall House, 


London Joint 
City and London, E.C.3. 
Midland 
Bank, Telephone: 3550 Avenue. 


Telegrams : ‘‘ Resin, Led, London.” 






JAS. WATT & SON, L” 
| 
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THE ECONOMIST. 


(Registered in Japan, 1899.) 


Head Office: 
TOKYO OFFICE 


|May 17, 


HE BANK OF TAIWAN, LID. 


TAIPEH, FORMOSA. 
- Yeirakucho, Kohjimachi-Ku, Tokyo. 





LONDON OFFICE - 58 Old Broad Street, London, E.C.2. 








Abstract from Half-Yearly Statement of Dec. 31st, 1918. 


—— a A a sa a oe 


LIABILITIES. ASSETS. 

Capital Subscribed 
Reserve Funds 
Note Circulation 


Y- 30,000,000" 
6,030,000" 
42,108,109" 
428,073,128" 


Cash Account 
In Hand ae .. Y, 25,866,134" 
At Bankers ... 36,651,315” 
7,537,996” 


; Sullion and Foreign } ee 
Deposits, Current A/c, &c. Bullion and Foreign Money ... 











Bills Payable, Acceptances and Loans to Government... 3,105,700 
other Sums due by the Bank 168,780,965"  Jilis, Loans, Advances 529,988,517" 
Balance brought forward from Investment in Public Securities 66,040,110" 
last Account , 462,365" Capital Unpaid - 5,000,000” 
Net Profit forthe Past Half- Year 1,873,968" Premises, Properties, &c, 3,138,761” 
Y.677,328,537” Y,677,328,537” 











wae ee ee ee — Se ere ow oe ee ee See 




































































BRANCHES : 

Amoy Foochow London Shanghai Takow 
Bangkok Hankow Moji Singapore Tokyo 
Batavia Hong-Kong New York Soerabaya Yokohama 
Bombay Kiukiang Osaka Swatow 
Canton Kobe Samarang Tainan 

CORRESPONDENTS: 
Amsterdam Harbin Marseilles Newchwang Vancouver 
Basle Lloilo Milan Paris Viadivostock 
Calcutta Jolo Montreal Petrograd Zamboanga 
Cheribon Lyons Moscow Rome etc. 
Dairen Macassar Mukden San Francisco 
Geneva Manila Nagasaki Stockholm 












London Bankers: 
BARCLAYS BANK, LIMITED. 
LLOYDS BANK, LIMITED. 

LONDON COUNTY WESTMINSTER AND PARRS BANK, LIMITED. 








The Bank is incorporated by special charter of the Imperial Japanese 
Government, and is authorised to issue its own notes in Formosa, being under 
the special supervision of the Government. 


The Bank transacts General Banking and Foreign Exchange Business, 
undertakes Trust Business and acts as Business Agents for other Banks. 

Special facilities are available for Exchange Business on Japan, Formosa, 
China, the Straits Settlements and Java. 


peed | 
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BANK OF ‘MONTREAL. 


(Established in 1817.) 
Incorporated by Act of Parliament, 


CAPITAL (all paid up) .. ...___.... $20,000,000 
REST... a $20,000,000 
UNDIVIDED PROFITS aes $14,901,613 


BOARD OF DIRECTORS : 


Sin VINCENT MEREDITH, Barr., President. 
Sir CHARLES GORDON, G.B.E., Vice-President. 


R. B. ANGUS, Esq. D. FORBES ANGUS, Esq. WILLIAM McMASTER, Esq. 
H. R. DRUMMOND, Esq. HAROLD KENNEDY, Esq. H. W. BEAUCLERK, Ese 
Lr..Cor. HERBERT MOLSON, M.C. COLONEL HENRY COCKSHUTT. J. H. ASHDOWN, Esq 
GEORGE B. FRASER, Ese C. R. HOSMER, Esq. E. W. BEATTY, E 


LORD SHAUGHNESSY, K.C.YV.0O. 


HEAD OFFICE . ~ - - - MONTREAL. 


GENERAL MANAGER—SIR FREDERICK WILLIAMS-TAYLOR. 
COCKBURN, H. B. MACKENZIE, G. C. CASSELS, D. R. CLARKE—ACIING ASSISTANT GENERAL MANAGERS, 


Branches and Agencies throughout Canada and Newfoundland; also at New York, 
Chicago, San Francisco, and Spokane in the United States; and at Mexico City. 
(47 THREADNEEDLE STREET, E.C. 2, 


London Offices |S WATERLOO nent PALL MALL, S.W. 1, and 


London Committee. 
Sie THOMAS SKINNER, Barr. Lt.-Cot. F. R. §. BALFOUR. 
GEORGE CYRIL CASSELS, MANAGER. 
FINANCIAL AGENTS GF THE GOVERNMENT OF THE DOMINION OF CANADA. 


The Bank undertakes Monetary Business with all Allied and Neutral Countries, and with its numerous Branches offers exceptional 
es for the transaction of a general Banking business in Canada, Newfoundland, the United States, and Mexico. 


London County Westminster 
and Parr’s Bank Limited 


ESTABLISHED IN 1836 





Chairman: WALTER LEAP, Esq, Depuiy-Chairmen: SIR MONTAGU TURNER, R. HUGH TENNANT, Esq 
AUTHORISED CAPITAL ia i ~— ae ies ‘an és hl £33,000,000 
SUBSCRIBED CAPITAL in sus fe ‘a is sl we ion 27,323,960 
PAID-UP CAPITAL si iad = om bi ‘ek ‘en Cs et 6,830,990 
RESERVE ‘a sie a ‘ia ies ees _ ‘a ai in 7,430,086 

(Sist DECEMBER, 1913.) 
Current, Deposit and other Acccunts Ey te ae ae ne odd £262,857,781 
Cash in Hand and at Bank of Engiand ... ; ae ; wi us 47,476,604 
Money at Cali and Short Notice ... is nap as ” ‘ in 36,970,158 


Advances and Discounts cae a aia Eee Poa % Lag as 141,501,812 


Head Office: 41, LOTHBURY, E.C. 2. 


Joint General Managers: F. J. BARTHORPE, J. W. BUCKHURST, J. C. ROBERTSON. 
Foreign Branch Office: 82, CORNHILL, E.C. 3. 


ANTWERP BRANCH - - - - ‘ - = . 41. Place de Meir 
SPANISH BRANCHES : - BARCELONA : Paseo de Gracia 8 & 10. MADRID : Calle de Alcala 43 
AFFILIATED IN FRANCE : - . London County & Westminster Bank (Paris), Limited. 
PARIS : - 22, Place Vendome. BORDEAUX: 22 & 24, Cours de |’Intendance. 
LYONS: 37, Rue de la Republique. MARSEILLES : : ° 31, Rue Paradis. 
AFFILIATED IN IRELAND : - Ulster Bank Limited An Cheese 20 Be Lee ee 


The Bank is represented by Branches or Agents in ali ihe Principal Cities and 
Towns of the United Kingdom and has Correspondents throughout the World. 


EXECU TOR AND ‘TRUSTEE DUTIES UNDERTAKEN. 
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BROWN, SHIPLEY & COMPANY, 
LONDON. 


Founpers Court, OFFICE FOR TRAVELLERS: 


123, Patt Mart, S.W.1., 












Lorusury, E.C. 2. 


ESTABLISHED IN ENGLAND 1810. 


FOREIGN EXCHANGE. 























COMMERCIAL CREDITS. 


CABLE TRANSFERS. FOREIGN COLLECTIONS. 
TRAVELLING CREDITS and INTERNATIONAL CHEQUES. 
INVESTMENT SECURITIES. DIVIDENDS COLLECTED. 


COUPONS and DRAWN BONDS PURCHASED. 
DEPOSIT and CURRENT ACCOUNTS OPENED. 
AGENTS and CORRESPONDENTS ALL OVER THE WORLD. 


BROWN BROTHERS & COMPANY, 


NEW YORK 

(59, Wall Street). 
PHILADELPHIA. BOSTON. BALTIMORE. 
4th and Chestnut Streets, 60, State Street. (Alexr. Brown & Sons.) 


ESTABLISHED IN AMERICA 1800. 


SWISS BANK GORPORATION. 


Established 1872. 








1| 


BASLE, ZURICH, ST. GALL, GENEVA, LAUSANNE, LA CHAUX-DE-FONDS. 


BIENNE, CfilASSO, HERISAU, LE LOCLE, NYON, AIGLE, MORGES, RORSCHACH, VALLORBE. 


LONDON OFFICE - 4S LOTHBURY, E.C. 2. 


WEST END BRANCH: tic REGENT STREET, WATERLOO PLACE, S.W. 1. 
General Manager: X. CASTELLI. 


Capital Issued and Fully Paid up 
Reserves = : : . 
Deposits 


& 4,000,000 
& 1,240,000 
£33,000,000 


Ml 


The Corporation conducts every description of Banking and Exchange business, and 
is prepared to furnish the Mercantile and Industrial Community with all available 
information regarding Trade and Industry in Foreign Countries, and also with 


Reports on Merchants and Manufacturers established abroad. 


edgents in Great Britain for the Swiss Government Postal Cheque Service. 


L Number. 


THE MITSUI BANK, LTD. 


(The Oldest Banking Institution in Japan). 
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HEAD OFFICE: - - TOKYO, JAPAN. 


CAPITAL (Paid up) Yen 20,000,000. 
RESERVE FUND - Yen 16,000,000. 


BRANCHES. 
TTiROSHIMA, Kyoro. Most. NAGASAKI. 


SHANGHAI (in China). YOKOHAMA. 


FOREIGN AGENTS. 

BARCLAYS BANK, LIMITED. 
LONDON JOINT CITY & MIDLAND BANK, 
NATIONAL CITY BANK OF NEW YORK. 
NATIONAL BANK OF COMMERCE IN NEW YORK 
GUARANTY TRUST COMPANY OF NEW YORK. 
BANKERS TRUST COMPANY. 

Paris a a ae eed COMPTOIR NATIONAL D’ESCOMPTE DE PARIS. 
BANQUE DE L’UNION PARISIENNE. 

Bomba a ae : NATIONAL BANK OF INDIA, LIMITED. 


Every description of General Banking and Foreign Exchange Business transacted. 


MITSUI BUSSAN KAISHA, LD. 


MITSUI & CO., Ltd. (In Europe and America) 
General Merchants & Shipowners. 


CAPITAL SUBSCRIBED - Y.100,000,000 
CAPITAL PAID UP - 70,000,000 


HEAD OFFICE: 1, Suruga-cho, Tokyo. 
LONDON OFFICE: 31-33, Lime Street, London, E.C.3. 


OTHER BRANCHES & AGENTS: 


Lyons, Marseilles, New York, San Francisco, Seattle, Portland, Dallas, Vancouver, Buenos Ayres, 

Manila, Bombay, Calcutta, Karachi, Singapore, Bangkok, Rangoon, Batavia, Sourabaya, Samarang, 

Sydney, Hongkong, Canton, Amoy, Foochow, Shanghai, Hankow, Newchwang, Tientsin, Peking, 

Tsingtau, Dairen, Antunghsien, Mukden, Tieling, Changchun, Petrograd, Vladivostock, Harbin, 

Seoul, Chemulpo, Fusan, Yokohama, Nagoya, Osaka, Kobe, Moji, Wakamatsu, Kuchinotsu, Nagasaki, 
Karatsu, Miike, Otaru, Taipeh, Keelung, Tainan, Takow, etc., etc. 
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Number. 





a eI ET ET I I TT EE A EL ISITE 


BLAIR. é& Co.. 


Seer ge eee tro th} 


“NEW YORK; 


NE rae 


INVESTMENT SECURITIES 


TRAVELERS ‘LETTERS OF C REDIT. i 










THE 


NATIONAL PROVINCIAL AND 
UNION BANK OF ENGLAND, 


ESTABLISHED IN 1833. LIMITED. 


Subscribed Capital, £38,214,000. Paid-up Capital, £5,476,884. | 
Reserve Fund, £4,850,000. , 
DIRECTORS. 
Brig.-Gen. the Hon. EVERARD BARING, C.V.O M. O. FITZGERALD, Esq. one Sir C. V. E. LAURIE, Bart., C.B., D.8.0, 
Cc. F. CAVE, Beg.” Esq. Cc. R. GILLIAT, Esq. F. C. LE = Esq. 
CG, C. CAVE, W. H. N. GOSCHEN, Esq. 8. R PRYOR, Esq. 
J. A. CL UTTON: BROCK, Esq. | C. GIPPS HAMILTON, Esq. Sir FELIX SCHUSTER, Bart. 
H. G. DEVAS, Esq. The Rt. Hon. LORD INCHCAPE, G.C.M.G., | E. A. SMITH, Erq. 
Brig.-General H. H.J.W. DRUMMOND,C.M.G. F. A. JOHNSTON, Eeq. ([(K.CS8.1., K.C.1.B. L. E. SMITH, Esq. 
JOINT GENERAL MANAGERS. 
D. J. H. Cunnicx, Esq. Freperick Exvey, Esq. A. G. Hoprwer, Eeq. 


L. E, THomas, Esq. A. E. Lewis, Esq. 


Head Office: 15, BISHOPSGATE, LONDON, E.C. 2. 


PRINCES STREET OFFICE (UNION) ... 2, Princes Street, E.C. 2. 
LOMBARD STREET OFFICE (SMITHS) 1, Lombard Street, E.C. 3. 


CORNHILL OFFICE (PRESCOTT’S)... .. 80, Cornhill, E.C. 3. 


The Bank has Branches or Agents throughout the United Kingdom and Correspondents in all parts of the World. 

BRITISH, COLONIAL and FOREIGN Banking and EXCHANGE business transacted. 

Trusteeships and Executorships undertaken. 

Copies of the Annual Report of the Bank, List of Branches, Agents and Correspondents may be had on application 
at the Head Office and at any of the Bank’s Branches 


FRENCH AUXILIARY: 
LLOYDS BANK (FRANCE) & NATIONAL PROVINCIAL BANK (FRANCE) LTD. 


OFFICES in LONDON (C0, Lombard Street, E-C. 3), PARIS (3, Place de Opéra). 
ANTWERP, BIARRITZ, BORDEAUX, BRUSSELS, HAVRE, MARSEILLES and NICE. 
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INCORPORATED 1865. Head Office—WINNIPEG. 
Paid-up Capital . ° . $5,000,000 
Rest and Undivided Profits _ - $3,800,000 

The BANK has over 300 Branches in Canada, and AGENTS IN ALL THE PRINCIPAL CITIES 

IN AMERICA. 
GENERAL BANKING AND EXCHANGE BUSINESS TRANSACTED. 
Letters of Credit and Travellers’ Cheques Issued, Available in all Parts of the World. 
to and from Canada and the United 

MONIES TRANSFERRED ooo )\y CABLE, BANK DRAFTS te 

at favourable rates, which may be ascertained on 

DEPOSITS RECEIVED RECEIVED application to:— 

LONDON OFFICES: 
6, PRINCES STREET, E.C.2. 
26, HAYMARKET, S.W.1. 
NEW YORK AGENCY: 49, WALL STREET. 


i alae ee 
i 





el 
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NEDERLANDSCHE HANDEL-MIAATSCHAPPI 


(NETHERLANDS TRADING SOCIETY). Established by Royal Charier A.D. 1824. 
CAPITAL PAID-UP = = ~ f.70,000,000 Neth. Currency (£5,833,333) 
STATUTORY RESERVE FUND - f.12,760,285 __,, . (£1,063,357) 


Head Office: AMSTERDAM. 
Branches: ROTTERDAM, THE HAGUE. 


Branches in SINGAPORE, PENANG, RANGOON, 
HONGKONG, SHANGHAI, and all Principal Ports in 
the NETHERLANDS INDIES. 


Grant Drafts and Issue Letters of Credit on all their Branches and Correspondents 
in the Bast, on the Continent, on Great Britain, Africa, America, and Australia, 
and transact Banking Business of every description. 


LONDON BANKERS: 


Total Assets Exceed . . $153,000,000 
The Nationa! Provincial & Union Bank of England, Ltd., London. 
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BANK OF NEW ZEALAND. 


BANKERS TO THE NEW ZEALAND GOVERNMENT. 


AUTHORISED CAPITAL - - £5,500,000. 


SUBSCRIBED CAPITAL: 

Four per Gent. Guaranteed Stock ; . £529,988 
‘A Preference Shares of £6 13s. 4d., Issued to N.Z. Government : . 500,000 
‘‘B Preference Shares of £6 13s. 4d., Issued to N.Z. Government . 250,000 

Ordinary Shares, £6 13s. 4d., 150,000 £3 6s. 8d. paid up ' . 900,000 


Do. do. 75,000 fully paid , . §00,000 
Reserved Fund and Undivided Profits, 59, 345, 702. 
READ OFFICE: WELLINGTON, N.Z. LONDON OFFICE: 1, QUEEN VICTORIA STREET, E.C. 4. 
BRANCHES AND AGENCIES AT OVER 200 POINTS IN NEW ZEALAND, 
And at Melbourne, Victoria; Sydney, New South Wales; Suva and Leveka, Fiji; Apia, Samoa. 

THE LONDON OFFICE GRANTS DRAFTS on any of the above places; MAKES TELEGRAPH 
TRANSFERS; OPENS CURRENT ACCOUNTS for th ‘ convenience of its Colonial Constituents; NEGOTIATES 
AND COLLECTS BILLS payable in any part of Australasia, Fiji and Samoa; UNDERTAKES all descri ptions of 
Colonial Banking and Monetary Business, and affords every facility to persons in their transactions with the C 

ALEXANDER KAY, Manager. 





Den Norske Handelsbank 


Continuation of Trondhjems Handelsbank, Established 1885. 


CAPITAL PAID UP AND RESERVES, Kr. 81,000,000 


Kristiania and Trondhjem, 


NORWAY. 





Foreign Exchange. 


Good Sellers of Kroners Kristiania, Copenhagen, 
Stockholm against Sterling. 


Collection in Scandinavian Countries at Lowest Rates 
Covered without Loss of Exchange. 


Documentary Credits. 
Payments under Letters of Credit and Circular Notes. 
Any kind of Banking Business. 


Telegrams—Handelbank, Kristiania or Trondhjem. Correspondence Invited. 











Number. 


«= || DEN DANSKE LANDMANDSBANK 


HYPOTHEK-OG VEKSELBANK 
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PAID-UP CAPITAL: 
100 MILLION KRONER 


RESERVES : 
35 MILLION KRONER 








COPENHAGEN (Denmark). 


0 Telegraphic Address: ‘‘Landmandsbank.”’ 

0 PROVINCIAL BRANCHES: 
\aiborg Esbjerg Grenaa | Kolding Nakskovy Nysted | Skive Vejle 
Bagsvard Eskildstrup Holbak Kolind Nordby | Rosley | Slangerup | Vestervig 
Bandhoem Farum Hurup | Kors6ér Nyborg Rédby | Sénderho Orbal 
Bramminge Fej6 Hoérsholm Langeskov | Nykjobing F Saxkjobing Thisted 
Elsinore Fredericia Kallundborg Maribo | Nykjobing S. | Skagen Tollose 


The Bank transacts every kind of legitimate Banking business. 


: LONDON AGENTS & CORRESPONDENTS: 
r LONDON COUNTY, WESTMINSTER AND PARRS NATIONAL PROVINCIAL AND UNION BANK 
BANK, Ltd. OF ENGLAND, Ltd. 
LONDON JOINT CITY AND MIDLAND BANK, Ltd. BARCLAYS BANK, Ltd. 
BRITISH BANK OF NORTHERN COMMERCE, Ltd. Messrs. C. J. HAMBRO & SON. 


NATIONAL BANK OF INDIA, 











LIMITED. 


Registered in London under the Companies Act of 1862 on the 23rd of March, 1866. 
Established tn Calcutta 29th September, 1863. 

Bankers to the Government in British East Africa and Uganda. 
Subscribed Capital = . 2 - £2,000,000 
Paid-up Capital * - = : £1,000,600 
Reserve Fund’ - . : : . £1,550,000 
Number of Shareholders . - . 1,407 


Head Office: 26 BISHOPSGATE, LONDON, E.C. 2. 


BOARD OF DIRECTORS : 


ROBERT CAMPBELL, Esq., Chairman, ROBERT WILLIAMSON, Esq., Deputy-Chawman, 
SIR JOHN P. HEWETT, G.C.S.1., K.B.E.,C.I.E.|  8IR CHARLES C. MCLEOD. J. N. STUART, Rsq. 
ROBERT MILLER, Esq. | ALFRED SIMSON,Esq. J. A. TOOMEY, Esq. ' 
BRANCHES : 
CALOUTTA LAHORE RANGOON NEWERA ELIYA ENTEBBE 
BOMBAY AMRITSAR MANDALAY | ZANZIBAR KAMPALA } Uganda 
MADRAS | DELHI ADEN& ADEN POINT MOMBASA) pi: | JINJA 
KARACHI TUTIOORIN COLOMBO | NAIROBI | pict TANGA ) Qooupied 
CAWNPORE COCHIN (S. INDIA) KANDY NAKURU [ ayo DAR-ES-}+ German’ 
CHITTAGONG KISUMU ) * SALAAM ) B. Africa. 


The Bank grants Drafts and Telegraphic Transfers on all places where it is represented ; negotiates and collects Bills of 
Exchange ; undertakes the Purchase or Sale of Indian Government and other Securities ; collects Pay, Pensions, and 
generally transacts every description of Eastern Banking Business. The Bank receives Deposits for fixed periods, not 
exceeding one year, at rates to be obtained on application. 

The Bank opens Current Accounts, and, provided they do not fall below £200, allows Two per cent. per annum interest on 
the minimum monthly balances. 


C. NICOLL, London Manager. H. CHALMERS, General Manager. 
|S vg SS a AE SST SS SEE NSIT DTS TTD 
















916 [| Rams] THE ECONOMIST. [May 17, 1919. 









ULSTER BANE LIMiItTreEeD. 


ESTABLISHED APRIL, 1836, 
AFFILIATED TO LONDON COUNTY WESTMINSTER & PARR’S BANK LIMITED. 
































CAPITAL AUTHORISED AND —— ie . £3,000,000. 
APITAL PAID UP .. > 500,000) 
RESERVE FUNDS . * B700.000  ~#1;200,000. 





HEAD OFFICE WARING STREET, BELFAST. 
Managing Directors: 


——$————————— | 


STANLEY FERGuson. | Davin Hoy. Joun Patton Rozert K. L. Gattoway 

Secretary—M. W. Buackwoop Chief Cashter—Rosert Patron. oan Accountant—J. WaLuace BLackwoop 

Assistant Secretary—Joun GRAHAM Assistant Cashier—R. M. B. Harnison. thief Inspector of Branches—W. M. Futverton 
Inspectors of Branches—Joun Knox PatTEn anp Frepericx F. Hype issistant Inspect of Branches—J. D. Houston anp Henny Apams 

BRANCHES. 
College Green. Lower Camden Street. FELFAST ° arlisie Circus Donegall Place Mountpottinger. Shankill 
DUBLIN Lower Baggot Street Ranelagh onnswater Market Shaftesbury Sar York Street. 
Sackvil'e Street CORK—88 Paty rick Street 
ANTRIM E CASTLER} DUNDALI KILN» LECK MULLINGAR 
Anu Bal EY C LUWELI DUNGANNON KINGSTOWN Naas 
Ari BaLiyMorTrE, Co. Sligo ( Epenperry, King’s Cx Kink ‘ NEWTOWNARDS 
ARM Bal NAHINCH, C1 LE DGEWORTHSTO VN I N NEWTOWNHAM 
ARV Co. Dow ( ba KILLEN I : OMAGH 
ATHBOY BANBRIDGE ( GARVAGH, ¢ D LIMA PORTADOWN 
ATH Banoor, Co, Dow Cx GLENNAMA I RATHFRILA 
AUG B LET ( EMI Gu i La 5 ) 
Ba BE ’ DELV'N, Gort Lisn STRABA 
Ba Br KI K, Co W G N LONI Phim 
Bai . Dut D A | SNY Ly vam 
( Antri i 8 I Du vp 4 ! j A 
Bal \ ARI KMA s l 4 BEGS M Wa t 
BALLYCONN Cal LLEN D . K I i MA WeEsTPoO! 
BALLYH DE! D 1 ( r'yrone t i 1 WeEX! 
Bai AMESDUI CASTLEPOLLARI Dromore, Co. Dow 
AGENCIES en t Market and Faiz Day 

Ardgla | Bangor Erris(FairDays Crossdoney (Fair Da barnaharpy (Fair Das Killing Rathangan 
Arm | Bawnboy Crossgar n Feb., Mar., Apr., Killuc Rathmolyon (Apr 
Augher Bellachy Crossmolina 1ir Days Ang., Sept. and Oct Kilma an Anaual Fair 
Bailieborough B acklion Crumlin Ferbane Kiltyc« r( Fair Days Ratoath (Fair Day 
Baliinagh Bonmahon Derrylin Fintona Lanes 1gh Riverstown (Fair Days 
Ballinalee Brcookeborough Dervock rFivemiietown Lisbellaw RKoslea 
Ballinlough Bushmills Donemana Frankford (Fair Days Long w« Fair Days Saintfleld 
Ballintoy Carney (Fair Day: Dromahair (Fair Days F renchpark Louis i Sixmilebridge 
Ba!lintra Carnlough Dromara Freshford Marketh ‘1 Sixmilecross 
Ballivor (Fair Days in Carrick, Co. Donegal Drumkeeran Geesala Milford Stewartsto sn 

April and October) Fair Days Drumiish Glenarm Miliisle Streete 
Ballybay Carrickmore Dundrum Gowna Moira Summerhill 
Ballycarry Castlebeliingham Dungiven Grange (Fair Days) Mountciarles ‘(Fair Swanlinbar 
Bali; castle, Co. Mayo Castlefin Dunkineely Harolds Cross (Dublin Moy Days Swateragh 

(Fair Days Celbridge Dunlavin Hillsborough(FairDays) Newcastle (Co, Down Taghmon (Fair Days 
Ballygawley Clara Dunleer (Fair Days Hilltown (Fair Days Newport Tempo 
Ballyhalbert Clonaslee Dunloy Johnstownbridge (Fair Newtowngore Thomastown (Fair 
Ballymagauran (Fair Clonbur (Fair Days Dunmurry Days) Omagh (Markets) Tobermore Days 

Days) Clonmellon Dunshaughlin Kilear (Fair Days) *lumbridge Trillick 
Ballymena (Markets) Coagh Easky Kileock Pomeroy Tullinadaly (Fair Days 
Ballynacargy (Fort- | Collinstown (Fair Days Enfield Kilkerrin (Fair Days Portavogie Williamstown Fair 

nightly & Fair Days) j{ Collooney (Fair Days) Enniscorthy Killala Ramelton Days in May and Nov.) 
Ballywalter } Comber Killeter (Fair Days) Randalstown 


he Bank has Agents in all the principal Towns in the United Kingdom, on the Continent o 
United States of America, South America, India, China and Japan. 
BANKING Business of every description is conducted on the usual terms at the Head Office and Branches 


Tue Manacine Drrecrors devote their time exclusively to the affairs and business of the Bank, the Deed of C»-Partnership requiring that they shall not be 
engaged in any other business. 


SKANDINAVISKA 
KREDITAKTIEBOLAGET 


(Bank established in 1864.) 


GOTHENBURG STOCKHOLM MALMO 


{ Europe, and in Canada, Australia, New Zealand, South Africa, the 





Branches in all parts of Sweden 


Paid up Capital & Reserves : 


Fw. 155,500,000. 


——-—— Telegraphic Address: KREDITBOLAGET -—-—— ag 


BANKING BUSINESS OF EVERY DESCRIPTION TRANSACTED 
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Number. 
| 
| 
| 


WILLIAM F. MALCOLM & CO., 


| 
| 
| 








36, Leadenhall Street, LONDON, E.C. 3. 


FLAX, HEMP, | 
JUTE & GRAIN | 


e 1 
WM. F. MALCOLM & CO. - - __ Dundee, Scotland. 
Bologna, Italy. 


| Petrograd, Russia. 
MALCOLM & CO. - - - - i Pekoff, Russia. 


| 
Telegraphic Address: ‘‘MALCOLM.”’ 


Merchant Shippers | 


FOR 


Note Paper 


and Envelopes 
THE BEST BRITAIN PRODUCES 


EDWARD TOWGOOD & SONS, 


LIMITED. 





Mills: Sawston, Cambridgeshire, England. 
London Office: 45 Upper Thames Street, E.C. 


Apply to any Stationer for samples, prices and particulars. If any 
dithculty, apply direct, giving name of usual Stationer, through whom 
information will be furnished. 
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FOUNDED 1862. 


MASUDA TRADING CO., LTD. 


(MASUDA BOEKI KABUSHIKI KAISHA). 


TRADE MARK. 


CODES USED 
A.B.C. 5th Edition Improved. 
Al, Scott's, 
Western Union, Bentley's, 
Lieber's 5 letters, 
Okay, Zebra, Schofield's, 
and Private Codes 


P. O. Box 68. 


General Cable Address: 
“ MASUMASU”" 


Yokohama 





HEAD OFFICE: 68 and 69, Shichome Honcho, Yokohama. 


BRANCHES: 


KOBE.—Schichome Sakaemachi SHANGHAI.—-19 Kiangse Road. 

TOKYO.—Yoroigashi, Nihonbashi-ke SINGAPORE.—6 Battery Read. 

DAIREN.—74 Yamagata Dori. CALCUTTA.—10/15 Canning Street 

TIENTSIN. —17 Asahigai (Japanese Settlement SYDNEY.—127 York Street. 

HANKOW.—San Ma Tou (British Settlement LONDON.—29 Mincing Lane, E.C. 
Etc.. Ete.. Ete., 





GENERAL IMPORTERS AND EXPORTERS, SHIPPING BROKERS AND SHIP OWNERS. 





_a_/, | 


Masuda Saw Mill, Masuda Flour Mill, Yokohama Beancake Mill, 
Yokohama. Kobe. Yokohama. 
Matsuo Sulphur Mine. Masuda Sugar Refinery, Mobe Drier Co., Ltd., 
Iwate. Yokohama. Kobe. 
Masuda Soda Works, Psingtao Flour Mill, 
Yokohama. Etc., Etc., Etc. Psingtao. 
SOLE AGENTS FOR MEIJI SUGAR MANUFACTURING CO., LTD. L 








TELEGRAMS 





FOR 
AUSTRALASIA, CHINA, JAPAN, Tea “ By Spec 
DUTCH INDIES, INDIA, . . . ae HM. King George V. Appointment 
AFRICA, SPAIN, PORTUGAL, T.M. The King & Queen of Italy H.M. King of Spein 


THE MEDITERRANEAN AND 
SOUTH AMERICA. . . . «= «+ 






) 





IF you want 
the best Tea 


“aya 
goto the firm 


STATIONS: that grows it 


LONDON: 4 ELECTRA HOUSE, FINSBURY PAVEMENT, B.C. 2. 
i1 Old Broad street, E.C. 2, 
8 Leadenhall street, E.C. 3. 
Market Buildings, 29 Mincing lane—26 Mark lane, E.C. 3, 
‘* The Baitic’’ Exchange, Bury street Entrance, E.C. 3. 
41 and 42 Parlisment st., S.W. 1. 
37 Holborn Viaduct, E.C. 1. 
SIRMINGHAM: 128 Colmore row. 
BRADFORD: 4 Commercial! street, 
BRISTOL: 2 Small street. 
CARDIFF: 33 Merchants’ Exchange, Bute Docks. 
DUNDEE: so Bell street. 
EDINBURGH: 38 Frederick street. 
GLASGOW: 5 Royal Bank piace. 
HULL: Exchange Buildings, Lowgate. 
LIVERPOOL: K1i3 Exchange Buildings 
The Cotton Exchange. 
MANCHESTER: 55 Spring Gardens. 
NEWCASTLE-ON-TYNE: K, Exchange Buildings, Quayside. 
PORTHCURNOW: Cornwall. 


AND FROM ALL POSTAL TELEGRAPH OFFICES. 
The Eastern Telegraph Company, Ltd. 
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GOTEBORGS BANK 


Amalgamated with Stockholms Discontobank. 


GOTEBORG (Sweden), STOCKHOLM. 
60 BRANCH OFFICES. 


Telegraphic Address: “‘ GOTABANK.”’ 


Capital and Reserves - - - Kr. 70,000,000 











Every description of banking and exchange business transacted. 


LONDON AGENTS: 
LONDON COUNTY WESTMINSTER AND PARR’S BANK, LTD., Lombaré Street. 


BRITISH BANK OF NORTHERN COMMERCE, LTD. 


WILLIAMS DEACON’S BANK 


LIMiTED 
Nominal Capital - - £10,000,000 
Issued, 1,562,500 “Ay Sin £5 einai £1 paid, 
and 312, 500 “B” Shares, £1 fully paid. 
Paid-up Capital, £1,875,000 Reserve Fund, £850,000 


London Office: 20, BIRCHIN LANE, E.C. 3. | Manchester Office: MOSLEY STREET. 
West End Office: 2, COCKSPUR STREET, CHARING CROSS, LONDON, S.W. 1. 
: And 118 other Offices, principally in the manufacturing districts of 
Lancashire, Yorkshire, Cheshire and Derbyshire. 


SPECIAL WORKING ARRANGEMENTS FOR 


FOREIGN EXCHANGE AND SHIPPING ADVANCES 





WITH 
FRANCE, SPAIN, PORTUGAL, NEW YORK, AND ALL PARTS OF SGUTH AMERICA, 
Agency errangements with our Colonies and ail perts of the World. 


FOREIGN EXCHANGE, SHIPPING AND AGENCY DEPT. 
AGENCY of the ANGLO-SOUTH AMERICAN BANK LTD. 
AGENCY of the LONDON AND BRAZILIAN BANK LTD. } 


| YORK STREET, 
MANCHESTER. 


SUZUKI & CO., 


| 
| 
| 
General Merchants. : 
| 
| 
| 





Head Office: - - KOBE, JAPAN. 
London Office : - 29, Mincing Lane, E.C.3. 


} 
CABLE ADDRESS: ‘“ SUZUKI, LONDON.” 1 





TELEPHONE NUMBER: AVENUE 336 (2 lines). 
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ROYAL BANK OF SCOTLAND. 


semua by aes am, 1727, 








PAID-UP CAPITAL _ .-. - +» 2,000,000 
REST AND UNDIVIDED PROFITS ss te we we 4,080,470 
DEPOSITS .:- .-. *» +» 99,202,380 


Head Office - ST. ANDREW 7 SQUARE, EDINBURGH. 
Cashier and General Manager, A. K. WRIGHT 
Secretary J. B. ADSHEAD. 


London Office - 3 BISHOPSGATE, E.C. 2. 
Wm. WALLACE, Manager. 
Glasgow Office - ROYAL EXCHANGE SQUARE 
And BUCHANAN STREET. 
A. DENNISTOUN, Agent. 


167 BRANCHES THROUGHOUT SCOTLAND. 


Banking business of every description transacted. Deposits received at interest, repayable at call or at notice. Drafis, Circular Notes, 
Letters of Credit and Cable Transfers issued—available throughout the world. Foreign Exchange. Accounts opened, and Agency business 
undertaken for Foreign and Colonial Banks and other financial establishments. ( ‘orresponds nce invited 


THE BRITISH BANK OF SOUTH AMERICA, LIMITED. 


Capital Authorised and Subscribed, £3,000,C00, in 100,000 Shares of £20 each, with power to increase. Paid up Capital, 21,000,000. 
Reserve Fund, £1,000,000. 


HEAD OFFICE: 4, Moorgate Street, London, E.C.2. MANCHESTER OFFICE: 2, Norfolk Street. 





DIRECTORS. 
Lt.-Col. FREDERICK R. 8. BALFOUR RAOUL HECTOR FOA, Esq. JOHN EDWARD MOUNSEY, Esq. 
Rt. Hon. Sir MAURICE W. E. de BUNSEN, Bart., WM. HERBERT HOLLIS, Eeq FRANCIS MACKENZIB OGILVY, Esq. 
G.C.M.G., G.C.V.O., C.B. FREDERIO LUBBOCK, Esq, ROSS PINSENT, Fsq. 
3 . _ = OBYN ROBERTS, E 
GENERAL MANAGER-—WY. HERBERT HOLLIS, Fsq. JOINT SUB-MANAGERS { H FROBNN Ree - 
SECRETARY-—L. G. BALLY, Esq. AUDITORS.—MESSRS. TURQUAND, YOUNGS & 00. 


Branches at— RIO DE JANEIRO, SAO PAULO, BAHIA, BUENOS AYRES, ROSARIO DE SANTA FE, and MONTE VIDEO. Also Sub-Branches 
at PLAZA ONCE DE SETIEMBRE, PLAZA CONSTITUCION, AVELLANEDA, LAVALLE, CALLE VICTORIA and CALLE CORRIENTES, 
BUENOS AYRES; and AVENIDA RONDEAU, MONTE VIDEO. 


CORRESPONDENTS. 


At BORDEAUX, HAVRE, LYONS, MARSEILLES, ROUEN; CEARA, MACEIO, MANAOS, PARA, PELOTAS, PERNAMBUCO, RIO GRANDE DO 
BUL, SANTOS; and ali the principal Cities and Towns im Europe, the United States of America, Brazil, and the River Plate, Also in 
AUSTRALIA, CANADA, NEW ZEALAND, and SOUTH AFRICA. 





MONTHLY CIRCULAR FREE ON APPLICATION. 


BANK OF NEW SOUTH WALES. 


ESTABLISHED i817. 


London Office: 29 THREADNEEDL= STREE7, E.C. 2. 








PAID-UP CAPITAL a ‘is Me. ab ae £3,304,3860 
RESEAVE FUND ia a Stine as sis me 3,025,000 
RESERVE LIABILITY GF 4 

PROPRIETORS J 3,904,860 





The Bank hs 336 BRANCHES and AGENCIES in the Australian States, New Zealand, Fiji, Papua 
(New Guinea), and London, and Agents and Correspondents all over the World, on whom the London Office grants 
Circular Letters of Credit and Circular Notes. Also issues Drafts on demand. Makes Mail and Cable Transfers. 
Negotiates and Collects Bills of Exchange. Arranges Wool and other Produce Credits. Receives Deposits for fixed 
Periods on terms which may be known on application; and transacts every description of Australian banking business. 


H. MELDRUM, Assistant MANAGER. 


Commercial Bank of Scotland Ltd. 


SSTABLISHED 1810. 


Head Office: EDINBURGH. 


Capital :—Subscribed, 25,000,000; Paid up £1,000,000. 
Reserve, £850,000. Deposits, 230,698,000. 








ALEX. ROBB, General Manager. MAGNUS IRVINE, Secretary. 
London Office: 62 LOMBARD STREET, E.C. 3. 
GEORGE 8. COUTTS, Manager. JOHN F. SANDEMAN, Asst. Manager. 





General Banking business, and every description of Foreign Exchange business, transacted. 

Banking Correspondents throughout the United Kingdom and in the principal Cities of the World. 

The Bank has 210 Branches and Sub-Offices throughout Scotland, and is thus in direct touch with every District, 
and in an exceptionally favourable position for dealing with General Business, and with Agency Business for Colonial 
and Foreign Banks. 
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| BAN UE VPOUTREMER 
i Seciété Anonyme 
| 
1 BRUSSELS. 
iH ° 
' * = . 
| Capital - - . 72, 300,000 francs 
y od ©  .) Qf 
Reserve Fund “ ~ 12,310,000 franc 
Offices and Strong Rooms: 48, rue de Namur. 
| Managing Office: 13, rue Bréderode. 
Agency. S/, rue du Marais. 
| —_— ——_—___+_—_—. 
| "771, f Y ; 
| Che BANQUE d@’OUTREMER 
transzcts ali Banking and Stock hekees re business, 
, Deposits receive ed at call and for fixed terms. Bills discounted and collected. 
Suying and selling of securities. Cashing of coupons and redeemed securities. 
Letters of credit, cheques om drafis issued on all countries. Loans and advances on securities. 
j ecuritics and valuables received for safe custody. Safes on Hire. 
| pues ! 
Senne aa Tectia la ceegeecieenereaio incietaeiageenieipieaebedgemiatenuetaesiasionendisenaieadalemaeracianeannniacatacenamereeaesaeceamricaminieintionmassncessssaasadinmsnaiads 
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SUTRO BROS. & CO. 


BANKERS 
120 BROADWAY, NEW YORK 
DOMESTIC AND FOREIGN SECURITIES 


LONDON AGENTS : SPECIAL CORRESPONDENTS IN 
LONDON COUNTY, WESTMINSTER & PARR’S BANK 


UNION BANK GF SCOTLAND, LTD. MONTREAL 
NATIONAL PROVINCIAL AND UNION BANE OF 
ENGLAND SAN FRANCISCO 


R. RAPHAEL & SCNS 
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THE NATIONAL BANK OF SCOTLAND, LIMITED. 


INCORPORATED BY ROYAL CHARTER AND ACT OF PARLIAMENT. 
ESTABLISHED 1825, 


Capital Subscribed, £5,000,000. Paid up, £1,000,000. Uncailed, 24,000,000. 
RESERVE FUND, £900, 000. 


Kiead Office EDINBURGH. 


J. 8. COCKBURN, GENERAL MANAGER. GEORGE A. HUNTER, SECRETARY. 


London Gffice—37 NICHOLAS LANE, LOMBARD STREET, E.C. 3. 


Sir JOHN FERGUSON, K.B.E., Manager. DUGALD SMITH, Assist 

Every description of banking Lusiness transacted, including the purchase and sale of Stocks, Shares, Securities, &c.; the 
collection of Dividends and Coupons, whether payable in Great Britain or sbi ; the issue of Drafis, Letters of Credit, and 
Circular Notes payabie in the prine ipal Ci es and Towns throughout the World; and Cable transfer of remitt 1] part 

The agency of Colonial and F« yn Banks is undertaken, and the Acceptances of Customers residi the Colonies or 
iscwhere abroad domiciled in Lon hase retired on terms which will be furnished cn application. 

The Officers of the Pank are bound to secrecy as regards the transactions of its cu ners. 

SASS et 
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FARROW'S: BANK, LIMITED. 


Authorised Capital, £1,609,000 pa Issued, 700,900 Sharehe!ders, 4,000 


Chairman; Mr. THOMAS FARROW. 








Current Accounts opened and interest 
allowed on approved Credit Balances. 


iD} POSITS re¢ ed at various rates and per iods. F¢ oreign Money er chan red and 
Drafts issued to all parts of the w rid. Sto ccks and Shares Bought and Sold. 

Strong Lt .oms for the safe custody of deed 1d other property provided for the use of 

the Bank’s customers. Trusteeships accepied. All descripti ys of Banking business 


inc ludin g the collection of Bills, Dividends, Annuities, etc., transact 
Foreign Banking Business of ail descriptions undertaken. 
AGENTS THROUGHOUT THE WORLD. 


HEAD OFFICE. . Head Office: 1 Cheapside, LONDON, E.C.2. 


Branches throughout the United Kingdom. 





A. H. & Co, 


ae es ee ee 
















































ATHENS. 


ESTABLISHED 1904 





Capital Subscribed and rrs. 


Paid up - - - 25,000,000 


In fully-paid Shares of 125 frs. 





London Agents 





MELLON | 
NATIONAL BANK, 


PITTSBURGH, PENNSYLVANIA. 


Statement of Conditions at the Close of 
Business March Fourth, Nineteen Hundred 
Nineteen. 


RESOURCES. 








Loans and Discounts 


United States Obligations ... 33,332,255.93 
Other Bonds and Investments 28,233,714.73 
Overdrafts ... ee a a .48 
Cash and Due from Banks 22.268 ,585.21 

130,355,867.03 


$46,521,310.68 














LIABILITIES. 


Capital as ” ee ie $6,000,000.00 
Surplus and Undivided Profits 4,533,807.79 
Reserves = Sy oe 2,666,364.89 
Borrowed from I’ederal Reserve Bank 8,300,000.00 
Circulating Notes 5,120,000.00 


(Individuals $60.791.670.45 
Deposits { Banks 36,311,935.52 


Cable Address—MELLONSON. 












Mirect connections with all parts of United States 
Exceptional facilities for all branches 


f Banking. 


fHE ECONOMIST. 


Banque d’Orient, |} pyoon AciATIC. BANK 


’ R ve 
General Resezve - “ 67,350 
Branches 
5 
SN r » ( { ; 
| 
Agencies ; 
: 8 
let Dé } l’erga Lagazic, & 
; i 
: ‘ é 
Tel. grap hic Address “ Orientbank, Aithens. 





(Government 6,632,088.38 103,735,694.35 
$130,355,867.03 
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(Incerporaied by Russian Sovernment Decree). 









CAPITAL (Authorised) Rbis. 65,600,000 


- Subscribed - » 95,000,000 
Subscribed by the 
Chinese Govern- 
ment) Kouping Taels 3,500,000 


RESERVE FUNDS .- - Rbls, 30,157,172 


HEAD OFFICE AT PETROGRAD. 


Branches at all the principal towns in Ru 
. and China; 
! Yokohan 
The nm n ( rapl ( on of the Ban] 
gd jie jue position 1 
3 h trade with ali ts of the World. 
‘ 1 Depo ‘ 





6 


ba 


OLD BROAD ST., LONDON, E.C. 2. 


LY 0k EE CS WERE / AOE 
pas = 
a ae 
> = a 
< ee <= = ¢ 
 & 
2 “ 
EU CRE 
eens 








BANQUE BELGE 
POUR L’ETRANGER 


Société Anonyme. 


(FILIALE DE LA SOCIETE GENERALE DE BELGIQUE.) 


CAPITAL” - - - Frs. 50,000,000 
RESERVES  - - - Frs. 5,797,263 


HEAD OFFICE: Brussels, 66, Rue des Colonies. 
LONDON OFFICE: 2, Bishopsgate, E.C.2. 


Branches at ROTTERDAM, CAIRO, ALEXANDRIA, 
TANTAH, SHANGHAI, TIENTSIN, PEKIN. 


Manchester: 41, Mosley Street. 
Agents: New York, 31, Pine Street. 


LONDON COMMITTEE: Messrs. J. S. Haskell, A. F. Buxton, 
G. Grinnell Milne, Sir Wm. Garstin, G.C.M.G., Emile Franqui, 
Chevelier de Wouters. 


CORRESPONDENTS IN ALL PARTS 
OF THE WORLD. 

Undertakes all kinds of Banking Business. SPECIAL 
ATTENTION GIVEN TO EXCHANGE TRANSACTIONS 
WITH ALL COUNTRIES. Opening of Interest-bearing 
Accounts. Encashment of Clean and Decumentary Drafts 
Opening of Cash and Documentary Credits. Orders execut d 
in all Stocks. Letters of Credit. Collection and Negotia 

tion of Coupons, Drawn Bonds, &c. 
COMMUNICATIONS being now RE-ESTABLISHED 
with the LIBERATED CONTINENTAL TOWNS, the 
Bank. which has direct Agents in all places in Belgium 








will be pleased to furnish information relating to the 


re-opening of commercial activity. 








London Agents : The National Provincial & Union Bank of England, Ltd. 


Apply, THE MANAGER, 2, Bishopsgate, London, E.C.2. 








R« 
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DEN NORSKE 
CREDITBANK 


CHRISTIANIA, NORWAY. 


1857. 










Established 


ARENDAL. 







Branch: 








Ar. 32,000,000. 
29,000,000. 


Capital - - = 
Reserves=- - = Kr, 










PrincipAL Lonpon CoRRESPONDENTS: 
Messrs. C. J. Hambro & Son. 
fhe London Joint City & Midland Bank, Ltd. 
Provincial & Union Bank of 
England, Ltd. 
British Bank of Northern Commerce, Ltd. 








[ National 







Norway, receives Deposits and opens cur- 
rent accounts. 

Purchases and Sales of Stocks and Shares 
effected, and every description of banking 


| 
4 
The Bank undertakes collections on | 
business transacted. 








THE BANK OF ADELAIDE 


(Established 1865). 


Paid-up Capital - - - - £500,000 
Reserve Fund - - - - - 570,000 

1,070,000 
Uncalled Capital - - 125,000 
Reserve Liability of Proprietors - 625,000 


£1,820,c00 


Head Office— Adelaide, South Australia. 
LONDON OFFICE—11 LEADENHALL ST., E.C. 3. 


Bills on Australasia purchased or collected. 


Drafts and Letters of Credit issued and 
Remittances cabled. 

Deposits received for fixed periods at rates to be 
ascertained on application, and every other description of 
banking and exchange business transacted. 


THE WESTERN 
AUSTRALIAN BANK. 


Established 1841, 


Palp-up CapiTaL (25,000 shares of £10 each).. £250,000 
Reserve Funp £700,000 
RestrvVED PROFITS a £23,460 
Reserve LIABILITY OF SHAREHOLDERS £250,060 


Head Office—Perth, Western Australia. 


Drafts issued, Remittances cabled, Bills negotiated or collected, Deposits 
received for fixed periods at rates to be ascertained on application, and all 
staking and Exchange Business connected with Western Australia conducted 

Touch the 


Agents: 
THE BANK OF ADELAIDE, 11 Leadenhall street, London, E.C.3 


THE ECONOMIST. 


| Gapital - = = 


| Deposits march, 1919) 
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' Number. 


THE 


Sumitomo Bank, Limited. 


OSAKA, JAPAN. 


ESTABLISHED 1912. 


(Successors to the Sumitomo Bank.) 


Yen 30,000,000.00 


Paid-up Gapital - Yen 26,250,000.00 
Reserve Fund- - Yen 5,250,000.00 


Yen 267,000,000.69 


BARON K. SUMITOMO, President. 
K. YUKAWA, Esq., Managing Director. 
T. KANOH, Esa., 


59 ‘3 
Ss. YOSHIDA, Esq, 33 5) 
N. VATSUSHIRO, Esq,, ,, 53 
Home Branches. Tokyo, Yokohama, Kyoto, Nagoya 
Kobe, Hyogo, Onomichi, Niihama, Kure, Hiroshima, Yanai 
Shimonoseki, Moji, Kokura, Wakamatsu, Hakata, and Kurum¢ 
Foreign Branches. Shanghai, Hankow, Bombay, 
London, New York (Agency), San Francisco, Seattle, a 
Honolulu (Agen 


London Bankers.—Lloyds Bank Limited 


Correspendents in all important places at Home and Abroad 

The B s buys. sells and receive for collection ] 7 } 
Telegraphic T: fers Commercial and Senet satheen 
of Credit au i@ In ali Important parts of the \ ld, be des 
dc yeneral Banking Busin 


87, GRACECHURCH STREET, £6. 3. 
K. OHDAIRA, Manager. 


Alexanders Discount Go., 


LIMITED, 
24 LOMBARD ST., E.C. 


London G@ffice: 





Capital on £1,000,000 
Subscribed .... $00,000 
Paid-up 500,000 
Reserve Fund _.... 200,000 
£100,000 in £10 (fully paid 6 per 


cent.) Preference Shares. 


£800,000 in £10 Ordinary Shares 
(£5 paid). 


DIRECTORS 
CoLIN FREDERICK CAMPBELL, Chairman. 
RoBERT ERNEST ALEXANDER. 
GEORGE CLEVERLY ALEXANDER. 
Puitip PEMBROKE ALEXANDER. 
Austin Epwarp Harris. 
Manager—F. NEWcomB. 
Assistant to Manager—K. D. Sprine Rick 


Secretary—A. K. Bruce. 


Approved Mercantile Bills discounted. 
Loans granted on negotiable securities. 
Money received on deposit at call and short 
notices at current market rates, as advertised 
from time to time in the daily papers; for 
lenger periods on specially agreed terms. 
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Bak of British West Africa Limited, 


LONDON AND BRAZILIAN | 
BAN, LIMITED. |: 


ESTABLISHED IN PORTUGAL SINCE 186 
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trar t general bankir t ne con i 
| nected with the PENINSULA : 
i Pa ana Siete ae ; 
BRANCHES AND AG-\15 throughout U.S.A, FRANCE , SPAIN, 
i PRAZIL, ARCENTINA, AND URUGUAY, 
F Head Office: 


7, TOKENHGUSE YARD, LONDON, E.C.2. 


ome > “Ss> 
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THE MERCANTILE BANK 
OF INDIA (LIMITED). 





HEAD OFFICE 
15 GRAGEGHURGH STREET, LONDUN, E.0.3, 
Capital Authorised 
Paid-up 


Reserve Fund and Undivid 
Profits... 


£1,500,000 
£750,060 


£785,194 


BOARD OF DIRECTORS: 


R. J. BLACK, Esq. (Chairman) 
LORD CARMIK( HAE! G.C.8.I J. M. Ryrn iB 
r.C. 1 he i | 2 rary 
P. R. CHALMERS, | SIR YUL! 


BANKERS 

Bank of England; London Joint City 
Midland Bank (Limited). 

Branches ard Agencies in India, Seylen, Straits 

Setticments, China, Japan, and Port Louis (Mauritius). 


. 3 
and 


mm I> ! ] i’ > 
The Bank buys and sells Bills of LKxchan is-ues 
64 er ad ‘ y 
Letters of Credit and Cireular Notes, and transacts 
Banking and Agency Business in connection’ + ith the 


Kast, on terins to be had on application. 


> » Le \ . 
Rates for fixed Deposits will be quoted on application. 


On current accounts interes: 


tc is allowed at 
per cent. per annum on daily 


interest for the half-year amounts to £1. 


bo 


balances provided accrued 


ESTABLISHED 1894 


Bankers to the Governments of the Coloni f the GAMBIA. SIERRA LEONE 
GOLD COAST a NIGERIA 
HEAD OFFICE 
7 & 18 LEADE S=NHALL a" a 
LONDON, E.C 
Liverpool Office: 25, WATER STREET. 
Manchester Office: 106-108, PORTLAND STREET. 
New York Office: 6 WALL STREET. 
uthoviced Capital . ° . ° £2,000,c00 
Subscribed Capital . . . . £1,450,0c0 
Cailed-unp Capitai ° ° . . £580,000 
Reserve £237,560 


Directors: 
The Rt. Hon. The EARL OF SELEORNE, K.G., C.C.™.G. (Chairman), 
CLIFFORD B. EDGAR, Esq. M.P., GEO. W. NEVILLE, Esa. 
D. 9. HENRIQUES, Esq., J.P. fir CVJEN ceanaan G.C.M.G., M.P. 
CEGORGE MILLER, Erq. MAZZINI STUART, Esq., J.P. 
*, MOORE, Esq. O. HARRISON WILLIAMS®, Esq, 


eral Manager LESLIE COUPER, C.M.G 
Manager G. A. LESTER, D. W. FATERSON 
ary J. R. BINGHAM 


BRANCHES: 
WEST AFRICA. 

GAMBIA~— Bathurst 

SIERRA LEONE —-Freetown, Stierbro. 

LISGERIA- Monrovia. 

GOLD COAST and ASHANT! Accra, Axim, Cape Coast, 
Ccomassie, Koforidua sawam, Saitrond, Seccondee, 
Tarcquah, Winnebahk. 

TOCSCCLAMD—Lome. 

NICERIA Abcokuta, salabar, Ebute Metta, Forcados, 
lbcden, Jos, Kaduna, Kano, Laos, Lokoja, Onitsha, 
Port Harcourt, Warri, Zaria. 

FERNANSO PO-Santa Isabel. 


CANARY iSLANDS--Las Palmas 

MOROCCO—Casa2bianca, Fez, Marrakech, Maragan, Safa, 
ianciscr. 

EGYPT—Alexandria. 


ies throushout West A 


NATIO NAL BANK | 
OF EGYPT. 


rica-Morcoccea Sdyot. 








CAPITAL -« - - - - #£3,7000,000 
301 O Shares « 10 each fully paid.) 


RESERVE FUND =- - - £2,060,000 


Governor 


F. T. ROWLATT, Esq 
Head Office: CAIRO. 


2 * 
London Committee: 
E. W. P. FOSTER, C.M.G. 
SIR CARL MEYER, Bart. 
HON. ALGERNON MILLS 
HON. SIDNEY PEEL, D.S.O., M 


LONDON AGENCY: 


6 & 7 King William St., London, E.C.4. 


Manager—J. T. BEATY-POWNALI 
Assistant Menager—‘’. F. GILLBEF. 


Accounts opened with traders and private persons. Circular Notes issued. 


Every kind of Banking business transac‘ed. 


Offices in Egypt at Cairo (Head Office), Alexandria, Assiout, Assuan, 
Benha, Beni-Suef, Chibin-el-Kom, Damanhur, Fayoum, Keneh, Luxor: 
Mansourah, Minieh, Mousky (Cairo), PortSaid, Rod-el-Farag (Cairo), Sobas. 
Tantah and Zagazig¢, and in the Soudan at Khartoum, Port Scudan, Suakim, 


and the Sub-Agencies at El-Obeid, Tokar, and Wad-Medani. 

















3c 


.. 2 
>. 








6, 


ONE 


Coo 
Cc tc ° 
»Cco 
»500 


M.P. 
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THE CLYDESDALE BANK, 
LIMITED, 


incorporated under Acts of Parliament. 


ESTABLISHED 


? Q 
183 U. 


HEAD OFFICE, GLASGOW. 


Capital - - £5,000,00G 
Capital Paid-up ~ £1,000,000 
Reserve Surplus Fund £1,170,0C0 


DIRECTORS. 
S BELL, Bart., C.B., of Montgreenan, Ayrshire, Chairman. 


t Hon. The LORD INVERCLYDE, of Castle Wemyss, Deput 


? ane 
HI Y ALLAN, Eerq., 21 Bothwell street, Glasgow 


PATERSON CROSS, Esq., 44 Bernard street, Leith. 
M‘COWAN, I-sq., Royal Exchange, Glasgow 
M. MacLEOD, Esq., C.A., M.P., 149, West George street, Glasgov 


HUGH REID, Esq., C.B.E., 


BERT KING STEWART, K.B.I 


North British Locomotive Co., Ltd., Glasgow. 
-, of Murdostoun, Newmai 
\RCHIBALD WALKER, Esq., Newark Castle, Ayr. 


And, ex officio, 
JOHN HENDERSON, General Manager. 


WM. LOCHHEAD, Assistant Manager. 
FREDERICK TOD, Secretary. 


LONDON OFFICE: 
30 LOMBARD STREET, E.C. 


DAVID YOUNG, Manager. GEORGE R. WILSON, Assistant Manager 








Hongkong and Shanghai 
Banking Corporation 


APITAL ALL PAID UP $15,000,000 
STERLING RESERVE, held 
London at exchange of 2s. per $ 
£1,500,000 $15,000,000 


ILVER RESERVE 21,000,000 








36,000,000 
SERVE LIABILITY OF PROPRIETORS...15,000,000 





Head Office - - 


hief Manager 





HONGKONG. 
N. J. STABB 


ek ee 


BRANCHES AND AGENCIES: 


Amoy, Bangkok, Batavia, Bombay, Calcutta, Canton, Colombo, 
Foochow, Hankow, Harbin, Hongkew (Shanghai), Ipch, Jchore, 
Kobe (Hiogo), Kuala Lumpur, London, Lyons, Malacca, 
Manila, Nagasaki, New York, Peking, Penanz, Rangoon, Saigon, 
San Francisco, Shanghai, Singapore, Sourabaya, Tientsin, 


Tsingtao, Vladivostok, Yicilo. Yokohama. 





LONDON COMMITTEE : 
Henry Keswick, Esq.; A.M. Townsend, Esq 


MANAGERS IN LONDON 
SIR CHARLES ADDIS. H. D. C. JONES. 


Manager, John MacLennan. Accountant, W. M. Blackie. 


9, GRACECHURCH STREET, 
LONDON, E.C. 3. 


THE ECONOMIST. ae 


f| GLASGOW—Ingram Street. 
|| LONDON OFFICE—62 Cornhill, E.C.3.—Norman L. Hird, Manager. 
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The Commercial Banking 
Company of Sydney, 


LIMITED. 
ESTABLISHED 1834. 


INCORPORATED IN New Sout WALES. 


Capital Paid Up .... £2,000,009 .0.6 


Reserve Fund ... 2,080,060 .0.0 


Reserve Liability of 
Shareholders’_.... £2,000,000.0.0 


Drafts payable on demand and Letters of Credit on 
Australasia are issued by the London Branch. Bills on 


\ustralasia negotiated or collected. Remittances cabled. 


London Offices: 
13 BIRGHIN LANE, LOMBARD STREET, E.C. 


F. A. SCRIVENER, Manager 


UNION BANK OF SCOTLAND, 


Limited. 








ESTABLISHED 1830. 
CAPITAL - - - - - £5,006,C00 
In 100,009 Share f £50 each, £10 paid 


RESERVE FUND - - - £1,000,CCO 





Chairman. 
THE RIGHT HONOURABLE LORD GLENCONNER of Glen. 
Deputy Chairman. 
JOHN Y. BUCHANAN, Esq., F.R.S. 
Ordinary Directors. 
ROBERT CLARK, Esq., Shipowner, 


Glasgow 


CHARLES LYALL DALZIEL, Esq., Chartered Accountant 
Edinburgh. 
ROBERT ELMSALL FINDLAY. Esq., Merchant, Glasgow 


3s, Banker, 31, Lombard otreet 


ARTHUR C. D. GAIRDNER, 
London, E.C. 

HENRY I. GORDON, Esq., of Aike urt. 
JAMES NOBLE GRAHAM, Esq., Merchant, Glasgov 
Sir LUDOVIC JAMES GRANT, Bart., Edinburgh. 
WILLIAM HUTTON, Esq., Actuary, Glasgow. 

| ARCHIBALD R. C. PITMAN, Esq., | 
PETER RINTOUL, Esq., Chartered Accountant, Glasgow. 
The Right Honourable J. PARKER SMITH, of Jordanhill. 
GEORGE J. SCOTT, Esq.. General Manager, Glasgow. 


nhead, Gath 


\ , } \ } “ } 
Writer tothe Signet, Edinburgh. 


1 


Every description of General Banking Busines 
Annuities, &c., received f 


transacted; Dividend , 
1 for Customers; Circular letters of Credit issued free 
of charge for the use of Travellers. 

Foreign and Oversea Business undertaken with all the leading centres, 
Purchases and Sales of Securities effected in all International Markets 


In addition to carrying through Exchange Operations of every character: 
Accounts will be opened in Foreign Currency on the most favourable terms 
Freizhts will be collected abroad; Disbursements mad Insurance arranged, 


and Bail Bend and Escrow Business attended to promptly. 

Special attention is given to acquiring information regarding Firm and 
Corporations and generally in regard to trade conditions abroad, which 
information is placed at the disposal of clients. 

The Bank also undertakes the duties of Trustee and Executor on terms, 
particulars cf which can be olt Lined at the Head Offices and Branches. 

GEORGE J. SCOTT, General Manager 


HEAD OFFICES: 
EDINBURGH — George Street | 


Do. Foreign Exchange Dept.— Angus McPhail, Mana; er. 
WITH 


157 BRANCHES THROUGHOUT SCOTLAND 











































94, GRACECHURCGH ST., E.¢. 


PAID-UP CAPITAL 
RESERVE FUND - 
RESERVE LIABILITY OF 


60,000,000) 
34,000,000 
CHILIAN 


SHAREHOLDERS - 60,000,000 DOLLARS 
RESERVE FUND IN COLD | 
OF 18° - - - - 5,000,000 


Head Offices—SANTIAGO & VALPARAISO. 


BRANCHES: 


1), Dantiag 


bili, 
























NETHERLANDS BANK 
OF SOUTH AERICA. 


AUTHORISED CAPITAL 


£750,000 


SUBSCRIBED & PAID-UP CAPITAL - - 240,000 
AMSTERDAM, Keizerseracht 389. 





Loxpon AGENcY: 
2 Great Winchester-street, E.C. 2. 
London Manager: J. Cost-Budde. 





Lonpon Bankers 


Lloyds Bank, Limited 


Capital and Counties Bank Branch 


Messrs. B. W. Blydenstein and Ce. 





Brancnes in SovrTm Arnica 


Cape Town, Bloemfontein, Brits, Bronkhorstspruit, 
Dullstroom, Hartebeestfontein, Johannesburg, Potchef- 
stroom, Premier Mine, Pretoria, Witbank. 


The Bank is prepared to grant Drafts and Letters of Credit, and to mak« 
Telegraphic Transfers upon its Branches as well as upon its Agencies in Oape 
Province, Natal, Orange Free State, and Transvaal. 


Bills negotiated and collected, and every description of Bar 
trausacted in connection with South Africa. 


Current Accounts kept and Deposits received for fixed periods, 
The Bank acts in South Africa as Agents for the 


ing Bus 


ness 


PRETORIA HYPOTHEEK MAATSCHAPPY 
(Pretoria Mortgage Company). 
EstTaBLisHED 1889, 


Money advanced on loan on the security of landed property. 





| 
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LIMITED. 
LONDON. GREECE. EGYPT. 


] , 4 ] Bar | al H 1 
Greece, or estal I lon an 
i in isSial j ] nt incor] 
Koyal Charter in 1844 a egistered under 
( panies in 1 [he ink now : 
branche an correspondents through« O 
t I an | Macedonia, and th 
isla rece € f Greece ; and is therefore 
e to oft alia es to all British and Allie 
hav isiness at country 
J Eg he | I I fhee is a 
x i t it as bra S at ( 
u ct 
r n f i 
_— 
For information as to term 


HEAD O] 


BASILDON HOUSE, MOORGATE ST., LONDON, E.¢.2. 





AUTHORISED CAPITAL £600,620 


PAID-UP CAPITAL - - - £485,580 
RESERVE .- - £85,000 








Telephone ree and 
3370) rable Address— 
3971 - — Chanbromac, London 
3972) 
~ 
MachFEE& COMPANY Ltd. of . 
‘ 
f 
5 Copthali Court, London, | 


E.C. 2. 


MERCHANT BANKERS 


Dealers in Investment 


Bonds 


and Shares 


Correspondents in all principal cities of 


the United States and Canada 


ee 
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BANK OF ROUMANIA 
LIMITED. 


Founded 1866. 





Head Office: 27, Throgmorton Street, 
LONDON, E.C.2. 


Branch: 11, Calea Victoriei, 


BUCAREST. 


Directors: 
THE EARL OF BESSBOROUGH, K.P., C.V.O., C.B. 
W. H. BARRY, Esq 
THE VISCOUNT GOSCHEN 
LT.-GEN. THE HON. SIR H. A. LAWRENCE, K.C.B 
NAVILLE, Esq 


Bankers: 


BANK OF ENGLAND. 
MESSRS. GLYN, MILLS, CURRIE & CO. 


oe Banking Business with Roumania is 
conducted, and 
having interests in that country is invited. 


THE EASTERN BANK 


LIMITED. 


correspondence from those 





Head Office: 


4 CROSBY SQ., LONDON, E.C. 3. 


Subscribed Capital £1,500,000 
Paid-up ... san ' £600,000 
Reserve Fund aa £110,000 
Reserve Liability of 

Shareholders £900,000 


BOARD OF DIRECTORS. 


The Right Hon. LORD BALFOUR OF BURLEIGH, K.T. 
(Chairman). 

Sir EDWARD SASSOON, Bart. 

G. BROMLEY-MARTIN, Esq. 

EMILE FRANCQUI, Esq. 

J. 8S. HASKELL, Esq. 

J. LEIGH WOOD, Esq., C.B., C.M.G. 


Branches—BOMBAY, CALCUTTA, BAGDAD, 
BASRA, AMARA, HILLAH. 


The Bank issues Drafts, Telegraphic Transfers and 


Letters of Credit, negotiates and collects Bills of | 


Exchange, and transacts Banking and Agency 
Business in connection with the East. 


Interest is allowed at 2 per cent. per annum on the 
minimum monthly balances. 


F. H. SUTTON, Manager. 


THE ECONOMIST. 
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FURUKAWA MINING CO., 


td. 


| FURUKAWA & CO., Ltd. 


(Established 1875.) 


Copper Producers 
and 


General Merchants. 





| HEAD OFFICE: 

| Tokyo, Japan. 

: 

LONDON REPRESENTATIVE’S OFFICE: 

| 57, Bishopsgate, E.C., 2. 
Telephone: London Wall 7567. 





fe 
BERGENS PRIVATBANK. 


BERGEN, NORWAY. 
Established - - 1855. 





Capital (fully paid) - - 


Reserve Funds - - - 


Kr. 25,000,000.00 
Kr. 31,000,000.00 


Branches: AALVIK, PRIVATBANK, Aalvik. 
ODDA PRIVATBANK, Odda, 
SUNDALS PRIVATBANK, Sundals¢ren. 


London Agents: C. J. Hambro & Son, 
London, Joint City & Midland Bank, Ltd. 
British Bank of Northern Commerce, Ltd. 


Current Accounts opened for Banks, Manufacturers, 
Merchants and Individuals. 

Deposits received and interest allowed thereon at 
favourable rates. 

Bills collected throughout Scandinavia and returns 
promptly made. 


Foreign Exchange bought and sold. 


| Mail and Cable Transfers effected. 
Deposits are received for fixed periods, at rates to 
be ascertained on application. Oncurrent accounts | 


Letters of Credit available all over the world issued. 


Shipping Credits opened; Freights collected and remitted. 


| Stocks bought and sold; Dividends collected; Coupons 





and Drawn Bonds collected or negotiated. 
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| BANK. 


ew ee 


Head Office 


Dordrecht, 
Groningen, 





Amersfoort, 


| 
BRANCHES at 
} 
| 








Arnheim 
Eindhoven, 
The Hague, Li 


istricht, schiedan 


9 


Utrecht, Zutfen. 


H Leiden, Max 
GENCIES 
1 
== 


CAPITAL 


Issued and fully paid 


RESERVE 


SPECIAL 
RESERVE 


i 


I vsA 
Pome, .. 3 \ 
| 
| 





Rotterdam, 


| AMSTERDAMSCHE 


ewe Ew eee 


AMSTERDAM 





————— 


Almelo, 
Deventer, 
Enschede, 
euwarden, 
, Tilbur 


-  FLL34,385,300 (£2,865,441) 


— — F1.22,400,000 (£1,866,666) 
Fl. 2,900,000 (£166,666) 
| Lido} DE b ( ( 


BANCO ESPANOL DEL RIO 
DE LA PLATA. 


T 


Londen Branch 


Capital Subscriked 
Capital Paid up 
Reserve Fund 

ew Reserve Fund 


Argentine Republic 


‘STABLISHED 1886. 


7 FENCHURCH STREET, E.C. 


ALEXANDER 


& M/Legal 
100,000,090 
$8,516,740 
48,609,069 
889,956 


BUENOS ALk 


JOAQUIN 


BRANCHES. 


Brazil— Rio de Janeiro. 


Uruguay— Montevid 


Europe—l aris, Mad 


The Bank gives special facilities t 


initiating and 


developing 


British 


Continent and South America. 


BURNS 
' i 
8,730,158 
£,603,668 
4,261,105 
77,695 
ES. 


HERRANDIS 


CaS a 





NORGES BA 
KRISTIAN! 


The only Bank authorised to issue bar 


in Norway. 


-stabiished t276G. 


CAPITAL PAID UP - 235 
XESERVE FUND -~ - Ki 
28th February, i$ 


Pa 
© 
o> 
& 
| 
tA? 
vi 


{ 


Aalesund, Arendal. 


Fredrikshald, 


Bergen, Bod6, Drammen. 
Gjovik, Hamar, 


I\ristiansand S., 


Fredrikstad, 
Hauce 

Kristiansund N., Larvik, Lillehammer, Skien, 
Stavanger, Trondhjem 


Hammerfest. und, 


Tromso, Vardo. 


— 


SOLIS ae Se G07 20° ae Te Ss. 


IMPERIAL BANK 
OF CANADA. 


Capital Paid Up - 57,C00,COC. 
Reserve Fund - 37,000,00C. 


Head Office—TORCN70O. 


152 Branches in Canada. 


PELEG HOWLAND, President. W. MOFFAT, General Manager 


With well 7 ey uipped branches In all the 
importantcentresof Ontario, Quebec, Manitoba, 
Saskatchewan, Alberta and British Columbia, 
the Imperial Bank of Canada is in a position 
ally cood banking ervice. 

Consult our agents regarding money transfers, 
collections, or any phase of general banking. 


io Live es pce 


AGENTS IN GREAT BRITAIN: 


[ENGLAND London 


Lloyds Bank, 
and Branches. 
TheCommercial Bank of Scotland, 
Ltd., Edinburgh and Branches. 
Bank of Ireland, Dublin and 
Branches. 


AGENTS IN FRANCE: 


Credit 


Limited, 


PCOTLAND 


IRELAND 


Lyonnais; Lloyds Bank (France) and 


National Provincial Bank (France), Ltd. 





ound 
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SESE ations. 


Authorised and Compiete Essays of 


WALTER BAGEHO?T. 


BICGRAPHIGCAL STUDIES. NE’ 
I q. Cr névo,3s Gd. 
( 5 Robert Peel 
( William Pitt 
! or ] 
1 | i Althor} 
i" 4 
I 4 \ ( 
i l Clare 1 
( ( } q l 
( Mr, Disrac 


LITERARY STUDIES. With Port 


, crown 8vo, 3s Gd each. 
| R 1 . | ie 
| ( ‘ 
! th 
1 
s t ; 
\ Li. LMPI ] 
\I ; ur he 
( ] John M 
} P< 
. n, 
ill I i \ i 
( p I | 
I ( hop 
1 
I ( Cy 
i | ( ’ 
W 


ECONOMIG STUDIES. sixtn 


Ession, Crown 8vo, 3s 6d. 
I Po utes of English Political 
iransiera ility of Labour; (2 Trans- 
Capital—The Preliminaries of Political 
Adam Smith and our Modern Economy 


cardo—The Growth of Capital—Cost 


THE POSTULATES OF ENGLISH 
POLITICAL ECONOMY (from Economie 
‘ Preface by Alfred Marshall, 
of Political Ex vy, Can_bridge, 
wn 8vo, 2s Gd. 


with a 


INGMANS, GREEN 


& Co., 


39, Paternoster Row, London; New 


York, Bombay, and Calcutta. 


TRE GREAT ‘ALTERNATIVE: 


SANER POLITICS OR 
REVOLUTION. 


By LEONARD J. REID, M.A. 
IWN 8vo. 6 S N 


Press Opinions. 











His indictment of the criminal folly of 
“a vism is most effective.’’—Morning 
i 

{ sound and rational contribution to 


We recom 
ician to read it.’’ 


il controversy. 
very thinking 
rday Review. 


polit 


1 able plea for a great new liberalism.’’ 
lo unsettled and troubled Liberals w: 
ld heartily commend it. It is a finely 


diseussion of ecerta ‘ 


Studiously moderate.’’— Economist. 


4 


= Sane and thoughtful writing.’’—Daily 


LONGMANS, GREEN & CO., 
39, PATERNOSTER ROW. 
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CHARTERED BANK OF INDIA, 
AUSTRALIA AND CHINA. 


3 BISHOPSGATE, CNDON, E.C.2 
ited by Royal Charter. 


£1,200,0C0 
£2,100,C00 


Incorpora 


CAPITAL . - . ; ; 
RESERVE FUND . 4 : 


CSourt of Birectors. 







Sir MONTAGU CORNIS H TURNER (Chairmar), | WILLIAM HENRY NEVILLE GOSCHEN, Esa. 
Sir |, UNCAN CARMICHAEL. | Rt. Hon. Lord GEORGE | HAMILTON, G.C.s.I. 
THOMAS CUTHBERTS( Ns Esq. } WM. FOOT MITCHELL, Esq 
Sir ALFRED DENT, K.C.M.G. LEWIS ALEXANDER WALLACE, Esq 
T. H. WH 17 ri Hil AD, } ar cacunatias Sat Aira ina BLUCE, 
W. E. PRESTON, } . 
Agemcies and Eranches. 
AMRITSAR HAIPHONG | MADRAS SEREMBAN 
BANGKOK HANKOW MANILA SHANGHAI 
BATAVIA HONG KONG MEDAN SINGAPORE 
BOMBAY ILOILO NEW YORK SOURABAYA 
CALCUTTA | 1POH PEKING TAIPING (FMB 
CANTON KARACHI PENANG TAVOY 
CEBU KLANG PUKE’ TIENTSIN 
COLOMBO KOBE RANGOON YOKOHAMA 
DELHI | KUALA LUMPUR AIGON 
Bankers. 
THE BANK OF ENGLs N ONDON JOINT CITY AND MIDLAND BANK, LIMITED 
THE LONDON COU>D ‘ D PARR’'S BANK, LIMITED; THE NATIONAL 
PROVINCIAL AND UNIO AND, LIMITED; THE ATIONAL BANK OF 
SCOT ANI LIMITED 


- and co 


llect Billz of Ex- 


The Corporation grant drafts payable at the above Agencies and Bran 
withthe East. Deposits 


change, iesue Letters of Credit, and transact general banking busin 

of money are received for fixed peric ds on terms which may be ascei on application; interest pay 
able half-yearly, 30th June and jist December. On Current Accounts mterest is allowed at 2 per cent. 
per annum on the minimum monthly balances, provided the y do not fall below £200. 


FIRST AND SEGURITY NATIONAL BANK, 


een enn MINN. 


F. M. PRINCE, Chairman of the !xecutive Committee 
A. CHAMBERLAIN, Chairman of the Board C.. i. JAFFRAY, 
G. A. LYON, Cashier 












President. 


70, 060,006.00 

5,989,856.92 
67,910,255.66 
22,788,920.38 
12,560,809.15 


Capital Stock .. 

Surplus and Undivided Frofits 
Deposits 

Cash on hand and due from — 
Bonds and Securities 


Advances (Loans and Discounts) . 44,090,283.80 


{ LONDON JOINT ¢ C!i¥Y & MIDLAND BANK, LIMITED. 
‘ NATIONAL PROVINCIAL & UNION BANK OF ENGLAND, LIMITED. 


EVERY DESCRIPTION OF BANKING BUSINESS TRANSACTED. 





London Agents 
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£1.635,080. 
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E. G. DREXEL, waxacer anv SECRETARY, | | 
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Mm“ — ooo OOOO 
Irders for the publication in these columns of the reports of | generally speaking, show 

Company Meetings should be addressed to the Reporting Manager | for the past year. This is easily explained by the fact that the 

»/ the ECONOMIST, 3 Arundel street, Strand, London, W.C. 2. | underwriting of war risks has terminated. Our figures will 

| 0 iturally follow in the same direction, but we have to wait until we 

recelve advices from the companies who cede business to us, and 


| you may take « figures as about six months ‘ irs ‘on- 
COMPANY MEETINGS, &c. | sequently the r ‘dt uctl a : ap = —? ontl be hind the seas Ce n 


: in Our premium income due to the cessation 
+ \ ¢ ry , rill c ’ 
} Of War risks will only show itself in next year’s accounts. Let me 


| add that the fa ling ff. when it comes edn in anv wav dic 

THE CITY EQUITABLE FIRE INSURANCE COMPANY, LIMITED | turd your minds. Our marine onan. eee ROL im any way dis- 

LARGE GROWTH OF THE BUSINESS. and satisfac tory condition, and it would be difficult to imagine a 

TOTAL FIRE RESERVE EXCEEDS 75 PER CENT. OF PREMIUM an eee Gey ae Seentien. 
INCOME, WAR RISKS. 

CONSOLIDATION OF THE PREFERENCE AND ORDINARY SHARES. —— the underwriting of war risks, I shall not have occasion 

» allude t Yain. so should like to - ; aad aed s aad 

tenth annual general meeting of the City Equitable Fire In- - ; to it again, [ should like to add a few words more 
» Company, Limited, was he'd, on the 14th instant, at Win- 


a material diminution in their premiums 





| before it finally passes out of our accounts. Roughly speaking, 
House, Old Broad street, London, E.C., Mr Gerard Lee . iy ee _ spon — In the early period of the 
Bevan (the chairman) presiding. aaa a aia peace ir ago gy the outset, and pum 
retary (Mr I. J. Witts) having read the notice convening | peq sil Pe caaeai. ee — = ? must assuredly have 

aaa a. LET es AT rea] a rich reward. But that phase does not concern us. Then 

ting and t —— ? came the time within the memory « 


: yf < oO 1 4 > : 
The Chairman said: Gentlemen,—I suppose that in the usual | gravest in the historv of ou I a a mean ona ro 
| graves > history Of Our race, rnen the enemy ung 2 |< 

mani I may take the accounts as read. I must start by apolo- “eet f ee ‘ } ing the last 

he at f tw f my coll ;, Colonel Gray shreds of conscience and humanity to the winds, and respecting 

vis r the ae oO two - ny Tle ag ou a 7rayson, | neither sex nor child, not even the sacred flag hoisted over their 

wi u - or n 1d to go abroac “} yeh: os ( ; ki pr we = hapless victims by the Sisters of Mercy, they became the desperac es 
and Mr 1ig Thomas, who is most unfortunately absent owing to | of the s¢ nt as Sn gee 

: s€a. lis CZ aig as launcl he w ; 
, family bereavement. This campaign wa unched in the winter of 1916, 


and reached its culminating point during April, 1917, when over 
RE ACCOUNT—INCREASED PREMIUM INCOME AND LOW LOSS RATIO. goo,000 tons of shipping were torpedoed with an actual loss ratio 


We will now begin by k looking at the fire account, where you will ee 93 a cent. a then camera there was a gradual declen- 
see that the premiums for the year amount to £613,483, with a loss |). = = in oie ie ae : _ vate & ——— - em pense add ya 
ratio of 48.88 per cent. The latter happens to be unusually low, | nessed a ph - or enon of a stear ily falling rate with sustained or 

| even increasing profits. War underwriting turned out to be bette 
ut you must not apply it as a standard of comparison for the | business at two es per cent. than it had — a few months 
future, as these percentages tend to average themselves out over a | previously at five or even six guineas per cent. All honour to our 
term of years. The figure, however, does go to prove that our | sailors who made this possible! In common with others we sus- 
business is all of sterling quality. Compared with last year, the | tained heavy losses during the crisis of 1917, but fortunately, we 

I income shows an increase of no less than £155,000. This | were able to recuperate them afterwards, and the reasons which 
ay be accounted for to some extent by higher values, but in the | originally prompted us to play our part in the underwriting of war 
nain it is due to fresh business, an expansion in several cases of | risks turned out to have been justified by the ultimate results. 


ities, with the initiation of many new ones. Whether at | 


r abroad our fire business continues to give evidence of a | INCREASED RESERVE FOR UNEXPIRED RISKS, 


strong upward tendency, and it is widening in so many directions | As to the future, you will notice that, faithful to the policy which 
that we have to exercise unusual discrimination in the selection of | I foreshadowed last year, we have increased our reserve for unex 
treaties pired risks to £824,000, which represents over 60 per cent. Again 
THE QUESTION OF AMERICAN BUSINESS. | 1 must emphasise the nect ssity of so doing. Not only has the cost 


f rs ris evond all experience. b ' ss piece F 
blem in particular of this kind has recently presented | ~ repairs risen beyond all experience, but both the execution of the 


; ; , . . work and the settlement of claims are much more protracted tha 
itself. Working from the cardinal principle of spreading our |, : ae . 2 protracted than 
; : ; ie : | they used to be. It is, therefore, incumbent upon companies doing 
risks Vv lave again cast our eyes across the Atlantic and won- | o 2 
ie oe . ai 70 4 ,. +... | Marine business to hold larger balances than heretofore in reserve. 
jered whether we ought to enter the American field. We have ats - ; ; . 1 
; . The third source of our revenue consists of the income from our 
wen approached by various parties inviting us to take the plunge, ’ oe ; ] 
. ‘ |} accumulated funds, and this has more than doubled itself during 
and ling insurance papers on the other side of the water have | |, : g - r Th: i 
. are : | the past year, rising from £21,425 to £42,999. This will easily 
even gone so far as to make positive statements on this point. | ps i ; hat : 
a | become apparent to you if you turn and study the balance-sheet 
wwever, I can assure you that we examined the subject without 
al rejudice and have weighed both sides with the utmost care. THE ASSETS, 
On the one hand it was represented to us that there was an un-/ Qn the liability side there is really nothing calling for 
| opportunity for a good English company. The magnates of special comment, but with the assets the case is very different. 
t nsurance world, so we were told, the great German com-| Last year, of the total assets—namely, £1,228,000—as much as 


. ~ 


like the Munich, the Cologne and the Magdeburg, had | /62s,000, or just over one-half, was rep resented bv outstanding 
wen dethroned without prospect of reinstatement. Consequently | premiums, and one of our shareholders, in quite a friendly spirit, 





vas a vacuum, and we were the right people to fill it. This | exy pressed the hope that we should be able to reduce this figure 
the psychological moment, and no such chance was likely to | in subs sequent years. Now, with assets totalling £1,794,000, the 
tself again. Without question there was much force in this | outstanding premiums are down to £413,000, and whereas last year 


argument. It would in many ways be a favourable moment | our investments and cash in hand amounted in round figures to 


ana 
to found reinsurance relations in the United States. But then we | £600,000, they have now risen to £1,380,000. This is a truly 





it the reverse side of the medal. Thanks to those good | remarkable change, and it is a matter of legitimate satisfaction 
‘Opportunity ’’ and ‘“ Skill,’”? we have now reached the | and pride that cur conservative policy of the past three years has 
win! post, but we are still in our youth, and even the most | at length borne such fruit, and that, notwithstanding the rapid 
; frame may suffer irretrievable damage by being made to | growth of our premivm income, our reserves have more than kept 
ivy weights before its prime. If we went to America, | pace with 
we could not content ourselves with one or two con- SUMMARY OF THE YEAR’S RESULTS. 
to get any spread at all we should have to take at least Summarising the year’s results, we have a profit of £54,000 from 


, Thie wonld enon invo! 8 i eavy commi nts 7 7 J , ; 4:54 
zen. This would soon involve us in heavy commitments. the fire fund; £105,000 from the marine fund; and £42,000 from 





ht, and undoubtedly should, start out wth the intenti n of |our investments; and after providing £12,500 for income-tax and 
ng our American writings to a certain. propertion of the | excess profits account, we remain with a net profit for the year 
lume of our fire business, but in practice it would be ex-| of £187,787. iding to this the balance brought in from last 
ngly difficult to adhere to this, and we might end by finding | oar. £7,137, we reach the grand total of £194,925. Out of this 
es in the awkward predicament of the tail that wagged the lan interim dividend has already been paid of 44d a share on the 
Then, again, it would throw fresh responsibilities upon and | | -eforence shares and 1s 6d on the ordinary shares. We now pro- 
sorb the precious time of our manager and his assistants. pose to pay a final dividend of 1s r}d on the preference shares and 
easy to keep in touch with our European friends by 4s 6d on the ordinary shares, making a total of 1s 6d for the year 
lical visits across the Channel; but if we started business in | ( the preference and 6s on the ordinary shares. After providing 
the States it would naturally require very careful watching, and | ¢,..¢nis there remains a balance in hand of £163,237. How shall 
the next thing we should learn would be that Mr Mansell had we allocate it? If we wish to attract the best class of fire business 
taken a season ticket to New York, and as he disliked solitude, I 


we must demonstrate that our shoulders are broad enough to bear 
it. We therefore propose to transfer to our additional fire reserve 

£120,000. This makes the additional reserve up to £200,000 and 
ut of all proportion to the profits we made. Our attitude, there- | p rings up our total fire reserve to over 75 per cent. of our premium 
at the present time as regards America is that, unless the | ‘ncome Of the remainder we propose to transfer £30,000 to 
| additional reserve on marine account, and the balance—namely, 
£13,237—we carry forward to next year. Gentlemen, it has been 
| remarked that « yptimism only becomes necessary when you get into 
is hole. It seenen to me, therefore, that it would be a work of 
| supererogation on my part to indulge in rhetorical flights as to our 
MARINE ACCOUNT—"‘ AN EMINENTLY HEALTHY AND SATISFACTORY | future. | You have he ard my story of the year S doings, and I pre- 
CONDITION.” . to let the facts unadorned speak for themselves. 


should not be surprised if he included me in his booking. In any 
se, IT am inclined to think we should add to our overhead charges 


attraction of American business to us is greater than has so far 
appeared, we shall not undertake the very considerable liability 
which reinsurance of United States business entails, and we cer- 
ly shall not do anything in the matter until the general man- 


iver 


ager and myself can pay a visit to America. 


‘ ; : . THANKS TO THE MANAGER AND STAFF. 
Now, turning to the marine account, the premiums for the year F 


have taken another sweeping stride forward and have reached the 
large figure of £1,351,000. Let me, however, at once qualify this | my desire—once more to con gratulate the manager and his staff 
by certain observ ations. Those of you who study insurance | on the zeal, insight and intelligence they have shown in the conduct 
nts will have noticed that the leading marine companies, | of our business during the past year. The seven-hour day—or is it 


I wish, however, before concluding—and I know you will share 
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payl the capital 

ts remaining shall be distribut 

hol the preierence i 

preierence shares held 

half thereof among 
proportion to the num 
— _ } ber Ol nary shares |! y n respectively.’’ I submit 
ng submitted _ Xf vw 3 ; . 


in 


A i ling l your preference shareholders in a ia 
lare only, namely I shares. | ; . ee 
ro ' ys & aise al at a time when capital wWé 
on of the capital cal — . . : = 


_ 11st I , and lo contend that those preferen- 
a ar. rdinary } tial rights‘at me siderable sum if we are to part wit) 
mS £45:° ene! them w, a ha be taken seriously into conside! 
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ee - 5 ‘ - ‘ 
rat u should not force through a scheme of this 
dt 1 can assure us that Lord Ribblesdale and all the 





now i rd have given that point their very serious 
Deen ; 
your UNCALLED LIABILITY 














fs ication Of shares in this company. | nk it wi 
th tly to the stability of the company to have a unifi 
£ the in the City Equitable at the present time. I a! 
7 n your remarks that you said you were asking the 
‘t ; shareholders to give up something on each sick 
+} g the preference shareholders to give up their pre 
"1 6 per cent. and also asking the ordinary shar 
ipon themselves a larger 1: sponsibility ~ But I 
é shareholders have bs arrying a very lai 
1 t for they have had the responsibility of havi a ci 
give e upon them for a greater number of shares th 
must iareholders have had. I think there is a 1 
have lares at the present time, is there 1 
ITO! in: Yes; 16s uncalled liability 
(part | ive had a bigger liability on th t] 
iS t lders have had, inasmuch as ther 
linary shareholders. 
™} + } + tr t b\ 
AC CI rh) | FITS 
ou ni had a ) bilit st 2 m 
‘ t than th ireholders have had 
re in ext na < ¢ on tor the boar i 
: 1s f | ts been accumulated, | 
t | en la lers and ha from th 
te 4 5 ind } cl } i l ha le 
t th i ti < I should like t 
tte t LB 1 con to the conclusion that they 
the that they should divide the wh f the ac 
‘ I do not w t them t se sight of t tac 
hi ted I 1 th reterel 
111 l I Lh) < 1li 
e t i on what I a tl 1 
tl pI tl I ! 
© not let the preference shareholders have any interest 
s although, as I have already d, they h I 
i tly tl pret nm sharehold themsel v 
1 on Te eferen shareholders have been 
1D ry ability than the ordinary shar: 
” I with the soundness of the con 
ad hould have happened the preferenc 
” tood to sustain much more financial loss than th: 
t iwlders during all those years. Having taken the 
wa ts having been accumulated from the preferenc 
¥ y think the Board might have considered that 
You ow the preterence shareholders t hav me pl 


fits which have been so accumulated 
en: I should like to support the 
S Not only do I agree with all the rema 
, personally that the previous tré 


yreceain 


ks they hav 


1 
t 








, holders was not at all fair. In 1915 you é 
lutior One as to 
: 1 tl th Vas that ference sharehold¢ 
, the directors allotting w shares to anybod 
. P usly the p shareholders had th 
I ies, Dui econd resolution 1 
ur in tn ect be ind Vy are he ré by autn a 
he uid 100,000 preference shares and the said 25,000 new 
i ires to such persons and upon such terms as_ th 
: fit.’ I had taken up preference share in thi: 
gets | attended the meeting held at the company’s offic 
: tix whic} was not hel | wa there at si) 
: nd w told the meeting was ove1 The meeting 
u 1 for three o'clock, and I was _ there ix minut 
D \ i 1 the mecting was ove! l wrote an 
5 ll, who no doubt remembers it, and h 
that the best thing was being done for the interests 
) lders. But I do object to our not having been given 
: ity of taking up more preference shares when we 
‘ lerable part of the capital, and personally I 
= 1 tf Wea I hi h 
t is \ COMMITTEE SUGGESTED. 
i { rd [ am acting as proxy for four gentlem 


t 

it the resolutions Nos. 1, 2 and 3 embodied in the secre- 
pproved of, and that the articles of 
he company in respect of article 58 be not rescinded, 
preference shares remain as at present, ranking pre- 

to the extent of 6 per cent. cumulative, with half the 
in surplus assets in the event of a division of the assets, 
livision of any reserve or assets of the company be 

a any way without the preference shares having equal 
— t] rdinary shares.’ fhen | am asked also to movi 
oe Ls ¥ esolution ‘‘ That a committee of preference share 
vi? ~ “ets be appointed to investigate the financial position cf tl 
om to confer with the present directors nake w 

a , ment of capital may be thought equitable and fair t 
oe t classes of shareholders, and that four of their numbe: 
directors of the company to look after the interests of 


h hol 


second that. 








to make what 


Mr Larsen ; I 
ia) The 


‘ndment to the resolution, because that is the only way you 
~ SUomit it to the meeting ? 
Mr (Cus , itn + 2 Bie Be aie 

' “httord: That is just how it is given to me. 





Chairman: Do I understand that you wish to put that as 


SONOMIST. 


| schemes have l 
|months. It is especially apparent 


| 


| panies, most of w 
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The Chairman: The only way you can put it forward is as an 
1e resolution 


t 


} 
Mr Larsen: I take it that it will not be an amendment, because 





it 1s a direct negatiy 
The Solicitor (Mr ( tles Crisp): If it is simply a direct 
negative, that is dealt with, of course, on the putting of the resolu- 
tion, 1 therefore it is not ne ry to move any amendment. 
Mr Clifford: M tructio1 ire to vote against the resolution. 


itor: TI h 1 come uy the extra-ordinary general 
meeting Resolutions N« 1, 2 and 3 are not bef this meeting. 
nref } Sa’ ’ h 1 





nas no 


Nos. 1, 2 and 31 tion t, therefore that at this meeting 























The Chairman: I legally advised that this motion does not 
me before this g ll, l, as far a committee is con- 
rerned, I am advised that I yoest form committee 
Iso not in order on t resolutior It | nothing to do with 
this resolution 
Mr Pa re: There was a letter address to you recently by 
Messrs. Kennedy, Lindo and Co., and that letter w published 
t Pr . We ! not had ny ex ition from you in 
{ ( 
I RMAN S REPLY 
| ( Lb t an I l rema W l ne¢ 1 
iardly say I ha received this letter, but I think it would be 
quite out of place to notice a letter which ncludes by attacking 
the board It does not merely attack their busine ideas, but it 
tt the tives wl underlie th t is quite out of 
place to 1 nise a gentleman who writes and says :—‘‘ It seems 
that the real object is to benefit ordinat hareholders at 
the expense of the preference.’’ As regards the let I think it 
bodies most of the things that have been said here to-day, and I 
vill therefore dea the two or three m points made in that 
tter \llus 1s 1¢ it to the 1 f ) as a 
el eserve <2 During the t f general 
é f ( in 1 out ided profits 
to which th de ive cont ited one-half,’ 
1 it g on to s t t UCCI 2 tel 
f yé J e see t | f re to what 
rred and how tl! was raised A] 2 I 
it re nts the | t t issue of I 
that o1 hareholder, Mr | who has spoken at this me 1g 
took objection to t 3 g pow to | t é 
Gent en, I ver t t best st é t t 
nterests of the <¢ At that t if 
ere h é rked t t was a matt diff 
] t fresh | I 





I nally at t 1 1 it 1s ite « that 1 had 
to raise fresh l 1 pr y t | 
1 , 7 ] y } 
ere! lare ler i¢ \ ] 
1ad to d t a ver It w wit t t 
, . woe tient e | 1 at 2 
\ yled us to 7 t I ¢ f 
¢ $ t f f t 
RDINATI ARI OI ERS FUI ER LIABILITY 
\ Kenned I 1 ¢ th gO to make their m 


- 
o 
J 


1 , 
Is the t nd that you e taking away all t 
: oe f nothing 
ntla onhts « tne pret Dn Sa 1 g le t 
; ; ‘ 1 
nsation th Gen t t ¢ ese 
tion You ng Ve gu vhi 
t i taking u es 
} 4 > 1 1 
further ibilit 18 which, | tu 











th é ‘ 1 9 if u V \ e t 
the | : 
| [ é t nd t this meet 
d \ : ; 
1 t t ‘ t ic ]y 
ng unanl u g t ~ t ly 
+ 1? 1 
nappe l I t w V A t : ‘ = y' u 
1 “ e + \+ + + W one 
u + . 
1; t S ) r r¢ 
ordinar’ry are < { ’ 
¢ 72 
rovided } £7,200 2 
r. I lt , ‘ ( 
¢ anree—t balar t tted to y to-d 
| f that 1 f 3.600 a year and t 
be t 
d that it mu } red that 1 





it that any reasonable business man with 


knowledge of insurance affairs will support mé 1 that point. 








WHAT REJECTION MIGHT MEAN. 





Now, I want you to allow me to 1 
happen in the future if you do not < 
think you will all bear me out in 
ness to-day is to pay up uncalled 
created some time ago with 

I 





} 





supposing 





T ybable we 
should wish to do something of the same kind. Let me point out 
il Uist 4 ail t i : : 
to vou what would then occur. Supposing it was decided to de- 


we grow in strength in future year 


} lin : } ‘ Hed liahility to : mare en 
clare a bonus, enabling part oi t ncalled liability to be paid up. 
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r} t ad t t ry res 18 108 a I I é sna ie! p i »> ta I ‘ ‘ a ite 
n-<c 1 t t unca 1 t u! r right . 
the t th : t, ther we l ( ! You ling ] met that har 
le la is ¢ t lou n f “ t yea zo; I ) t t t] I t STRI 
nk l 4 abd t < ) t not Ca Y 4 7 
ference shares. We the t t that list Mr Lars It that y t 4 
yuting £120,0 t ul ild b ghts away fr t : ‘ 
and the prefe . id up, and w ( wn: \ going t that is m 9-U 
nave 4 abDulit I A 1 t ist 1 w n I t i I 
. . 4 Mir l } l r ‘ +} nt 
rs resolutior May | t ‘ n amet nt : 
\ ‘ \ A} Ch Solicitor It . ¢ ¢ \ t — a 7 ot t , 
Now t t t t furt 3 lid that t to put to anot t 4 u Noe ‘ 
hly prot e that ething of t nd will be done t 2, and 3 at this meetin 
if t not ci i—t next st Mr Larser I do not te f 1 : 
y be that t iré ; ay O | Solicitor he r t red t I t 3 ; 
stand ata vi | i not t é t { b pi 1 2% t I h 
would b Ea i ata wer fig Let t t t to follow this 1 tir That ‘ ] t ‘ 
four shares If w t t 1 f paid e into { i 
shares t pital w it tand f | W j | ( I I now beg f t bmit tl tion ¢ 
30K ) pr ence with a p nti right to £3,600 a | t meetil i.Iow upon M Barclay ¢ : 
veal 1 with a 12 1 there would 0 1 it 
nary res fully paid. I put it to you, gentlemen, which of t Mr C. T. Bar I ery glad t ut [ 
sha d 1 th would stand best in the market There v AS hold I su t ting underst: t only 
~a I nt < ta ce la l I the 1 Ty I I I 1 ey te 
fully 10s per lal That nd ut There is a t The Chair 1 That ) 
present—I ought not to1 the « pal but it is we 
all of you fa I nsu any with millions and aIN A POLL DEMANDED 
i110ns oO reserves D ; Ba. much t t the liab t t } : 1 
shares is out t stior together. It has two classes < een - ee ae See ee ee 
ordinary shar ne fully paid and one partly paid. The fully- ; = 55 oo ; 
paid shares alway ommand an advantage of 128 6d to res a The Chairman said as they wanted a three-quarters majority 
share. In the fac € that can anvor say that the rdinary | resolution was t, but | ild demand a poll. A polling pay 
a ete S lini nok @ y ng | submit. gentlemen. \ i | n the table t con lusion of the meeting and th 
that this is a perfectly reasonable prot lt has hod th poll would remair open until 4 o'clock that evening at the offices t 
sideration of all th rd. and it has their unanimous supocort. |t2e company. ther sult of the poll would be declared at the offi 
It not the idea of nt cee he. Sel lon of all of us f the « any at 12 o'clock on Friday next and would be adi 
It has been supported by the late Sir Frank Crisp and it has been | #Sed ™ an payers 
ed by the Treasu 
’ } 
A VERY GREAT AND PERMANENT DISADVANTAGE EXTRAORDINARY GENERAL MEETING. 
[I say, and Mr Mansell will bear me ut—Mr Mansell and An extraordinary general meeting of the company was then he 
nyself, after all, take t most active part in the conduct of the to col ler the following resolutions :— 
‘ iny’s b ness, Mr Mar , urse, | far the most active I That the articles of association of the company be var 
part—that wh we have beer yroad—I have sometimes been | by the omission therefrom of article 58 to the intent that the exist 
without | but g illy we have been together—he will bear ng prefere and ordinary shares of the company be consolidat 
e out what | that l er le t lisadvantage it nt wares of one class to be called ordinary shares ng f restric 
; to have a I eference 1 la ill ordit lividend capit and in r respects part passu 
re i é It 1 ve 9 t and | nent d i tage { 2.) That t capital of 1 company be increased to {£600 I 
e working point of \ We ar t asl eit f vou to | the creation of 225,000 new shares of each ranking for di I t 
sive up anything W t ar actical valu we a ng ipital, and 1 ther respects Z 4 with t i ' 
































entiler n I pite I ti Ss W have been made ] 3.) That the 1dr sii NV rdi ry shares be offered ror bserit - ¢ 
st insist upon submitting this 1 ution to the meetil tion to the holders of the ordinary shares in the initial | 
Mr Zeitlyn: May ] : what proportion of the or ' hares | the company in proportion to the number of su h or ¢ 
held by members of the board? _ held by them respectively, that is to say, three new ord 
[he Chairman: I cannot answer that questior for now held, and that the sum of 4s] 
not nsider it itv. te i I c — t t e : b lication therefor, and that the sum of /45,0 t 
nal position. I . ; t e areholdes . f tanding to the credit of the general reser e of t 
pany, and Iam a ich t cest prefere! : ‘ ributed by way of dividend among the hol lers 
That is 1 busin ; t shares to the intent that the same may be apf} 
Mr Zeitlv; I ‘ hat : f the said ordinary share ; subscribing such . 
ler t t . . . t r the T ts payal on applic ition tne s t 
ter Messrs Ke nd I F read t} e calling the meeting rat 
Mr Har ( t t t t I to submit the three 1 l $s sep 
ecently been transter! Phere no tatior t t I ther e remarks to b »I¥ 
ordinary shar ( it t ~ ieee ‘ 
a wae ee Mr Ba é 1 the r tion 
The Chai I | ! t tell u t t wv bad t 
transfer wv roug t I n t . that t nary THE RES TIONS CARRIED . 
es |] Vavs i Ll pr il to t t 
ue of t preferer but rtant « t i ist t to the meeting, and the Chairman W 
i har 1 } t f at cher than for inced that t ‘ 22 t in favour and xX agal , 
he at t of the prefer ; t efore 1 tion wv ed 8 
Mr ¢ Clif iid he represented four shar Iders, and he 
‘* 4 MISSTATEMENT was instructed to vote against the re tion for each of th a 
e ( h ’ ul \\ 4 ’ ‘ ‘ te of t r 1 
Mr Harve \ 1} I da not it t sit { r sal b meeting < isi vy ot nh ds. : 
nt tr ¢ YT } ¢ ' } ‘ } t 
rice of the preference char: os a oe ‘ The Chairman then prt d th cond and third 1 t . 
The (1 aay mag scene a a a ee nd these were seconded by Mr Barclay. ' a e 
[ cannot ee with that I do not hielo ce is been a f i Mr Pent : r a sir be o veral remarks on th ar a : the 
ill since resol n has been the ae I : eference shareholders in t I of objecting to th —_ 
you to bring evidence to bear on that. b on cee = t I, as an ordinary shareholder, wish to say that, looking 
not s , : n Ir point of view, we think that we are a t 
a I only quoting f \ the Gnancial naners ich greater sacrifice than the preferen shareh lders are the 1 
The Chairman: If you are cuoting from any financial Danere make. We are asked to incur a greater liability. Aft 
t 1s a misstatement Forgive me for savit os I omen fae i +}. A Shareholder : We should like an equal chance with you 
riosity to look at irkings in the papers, and I not 1 the Mr Penny: I certainly feel that we are asked to make : 
rked an unsual number of times; they have marked or bigger sacrifice than the preference shareholders, and I think © TES 
; 6s, but they have marked as high as 7s. The highest price th we so much to the way the board have managed this tr 
hares have ever changed hands at is 48s 6d uple the chairman and the general manager particular! 
Mr Larsen: I should like to clear up one point. When you real | I am willing to support the board’s proposals, though I f 7s 
th paper cufting you mentioned my nam I wish to mal large sacrifice Alth 
t perfectly clear that I had nothing whatever to d ith that letter A Shareholder: Are both classes voting now 


Mr Larsen: You mentioned my name i The hairman Yes ; 
The Chairman: Because it red " € 4} era The resolutions were then put, when 22 voted for anc Pre 
i i < i a i u. Cl ( it <a 


have been made igainst, and the Chairman declared them carried. vious} 
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. kT , £ h {1 
Mr Larsen: My statement is true that two years ago you called The Chairman: That concludes the business of th 
1 meeting to rescind the preference shareholders’ rights to take up | There will be a polling paper on the table now, if you 
; ’ ; 7 : t 
new capita! That is mv grievance. I say. why ho not the | sign respectively tor and against the resolution 
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LIVERPOOL AND LONDON AND GLOBE INSURANCE 
COMPANY, LIMITED. 





RECORD RESULTS—FUTURE COMPETITION. 
’ STRENGTHENED RESERVES—INVESTMENT AFPRECIATION. 
he eighty-third annual general meeting of members was held 
Ng thei at Liverpool on Tuesday, the 13th instant, Col. J. P. Reynolds, 
p.s.0., the chairman, presiding. ; 
S past fn moving the adoption of the report and accounts for 10918, the 
hairman referred to the removal of the incubus of war. During 
> n five years they had been harassed with difficulties of every descrip- 
nt : both personal and commercial. At last, like a bad dream, 


passed away, and they met under the gleam of a victorious 








ud of their country—their fellow-citizens—and their 
in the company—who had faced the worst that Britain, 
. 1 all that she and the Empire stood for, might triumph. 
wh b A RECORD YEAR, 
t be 1 \lthough taken unawares by the Great War, with organisation 
‘ ces steadily drained as it went on, it was truly remark- 
ution t¢ ble that each successive year of the war had found insurance 
rclay enterprise and prosperity steadily increasing, culminating, in the 
the Liverpool and London and Globe, in a record year. 
uti I yeneral prosperity was the more noteworthy inasmuch as 
nly pr : might be said that insurance protection was practically the only 
that had not gone up in price during the war. True, 
been sectional advances in rates to meet imperative 
s of increased hazard or in view of unprofitable results, 
great bulk of the business carried the same rates as before 
oted in . 
ALLIED AND NEUTRAL COMPETITION, 
rity the [he re-settlement of the industrial conditions of the world fol- 
& paper upon the signing of Peace would involve many anxious 
and th to underwriters of every kind. In addition to this, 
offices « { companies whe had hitherto led the way in world-wide 


levelopment would, under the new order of things, have 

ler for their pre-eminence, as new and powertul com- 

om the United States and allied and neutral countries 

it to spring up in all the well-recognised fields of insur- 
laxation, both at home and abroad, would also continue to 

ta heavy burden on insurance, but whatever the problems that 
head, he felt certain that the splendid organisation of British 











hen held ance enterprise throughout the world, which had endured 
th h magnificent results the great trial of the war, would b« 
e varied found ial to the demands of the future. All they asked was t 
the exi to work out their own destinies in the future as they 
solidat ad d n the past, unimpeded by legislative control or sectional 
King I t Cc 
RECORD TOTAL INCOME. 
Chairman then referred to the accounts, and on the question 
. ie and surplus said the operations in 1918 had re- 
Ordinal ted further increase to the income of the company of 
a 707,21 that they had now reached the record amount otf 
UM) - \ 
— l rwriting surplus in the fire, accident, and marine @e- 
y wan 1 in itself passed the million mark, being £1,007,0109, 
ry shar to this the interest on the funds (apart from life 
oe 7 total surplus of the company was £1,307,571. 
59000 department they had a very substantial increase to 
premium income having exceeded that of 1917 by 
3.308, now amounting to £4,060,777 
the j s, which amounted to £1,981,647, on the other hand, had 
increased by the moderate sum of £62,737, which brought 
t the satisfactory position of showing a reduction in the loss 
rat 53.94 per cent. to 45.50 per cent. 
F - z EXPENSES. 
yIy 
f nses had increased from £1,209,582 to £1,472,954, 
nted for by increased taxation and necessary increases of 
Also all expenditure necessary for the business had been 
a higher scale. They therefore did not regard the increased 
tio of expenses, 36.27, as against 34 per cent. in 1917, as un- 
h D Watrantable 
agai I lerwriting surplus on this account was £606,175, which 


tgely exceeded the previous record of £444,567 in 191 


STRENGTHENING THE RESERVES. 





liter adding £201,347 to the reserve for unexpired risks, they 
with the addition of interest, to bring £510,708 to th 


iti t of profit and loss account as compared with £409,201 in 
17. The satisfactory condition of the profit and loss account had 





rt of t ° | them to transfer out of it the sum of £100,000 to strengthen 
aninti ‘né additional reserve in this department, making that now 
» ¢ Ii 
: oan In the accident department they had again had a good year. 
are ask underwriting surplus was £243,524 as against £166,161, and 
° ) 14.31 per cent. as against 11.22 per cent. 
as \l allowing for interest, and adding reserves to the extent of 
pt 24, the profit and loss account was benefited by £188,600 as 
' a “sainst £159,908 in 1917. In order, however, to strengthen the 


es in the personal accident, the sum of £6,000 had been 
usterred from profit and loss account. 





MARINE BUSINESS. 
Althon oF ° e,° 54 
“though in marine underwriting they had not done quite so 
as in the previous year, the results were entirely satisfactory. 
irplus represented 21.18 of the premiums received. In 1917 it 








na ee aS 27-79 
and Deeieie . 

Premiums showed a decrease of £66,456 on the year, but, as pre- 
meetifié de Usly explained, it was the policy of the company all along in 
“ye “Aung with war risks to avoid too great a dislocation of income 

y Kili ‘ 
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when they ceased to come on the market. The loss of that source 
of premiums, therefore, would affect them in but a slight degree. 


The claims, which include full provision for every casualty 
which occurred during the year, showed a reduction of about 
£3,500 On those of 1917. The expenses were £32,833 as against 
#,25,179. There was still, especially round these islands, in the 
North Sea, and in the Mediterranean, a by no means inconsiderable 
danger from floating mines, for which the meagre war premium 
now obtainable hardly compensated. Further, a serious element 
was the continuance of the increase in the cost of repairs to 
damaged vessels, amounting in some ports to more than three 


times the pre-war rate 


RECORD NEW LIFE BUSINESS. 


In the life branch the total net new sums assured of £725,253 
again constituted a record for the company, which was a sure in- 
dication of the continued popularity of their life policies. 

The net death claims, paid and outstanding, tor the year 
amounted to £276,246 including bonuses. These claims included a 
sum of £15,292 due to the war, and also a sum of £30,683 from in- 
tfluenza and diseases resulting therefrom, or connected therewith. 
The total claims paid through the war since its commencement 


amounted to £111,714. 


INVESTMENTS AND DEPRECIATION. 


investments, the Chairman remarked with satis. 
further allowance had to be made for depreciation. 
contrary, during the year their investments in British 
securities had increased from £2,094,953 to £2,484,501, 
whilst their foreign Government securities had increased from 
£412,804 to £956,782, largely representing their response to the 
war obligations of the United States Government. 


In regard to 
faction that n 
On the 


PROFIT AND LOSS ACCOUNT. 

After reference to the capitalisation of reserves and the sub- 
division of shares and also to the increase of dividend, the Chair- 
man, dealing with profit and loss, said the amounts transferred to 


| this account from the various departments totalled £1,005,049. 


The balance at credit of this 358 
automatically be reduced to £¢ rf 

to paid-up capital tak 
the increased per share, 


credit of this account would still be slightly 


account, viz., /8go, , would 
124,833 by the addition of £265,525 

the final dividend at 
tax, net balance at 


After n 
in excess of that shown 


ng from 


ee 
thi 





rate of 15s less the 


in the last report, viz., £485,483 as against £471,226. 

With regard to 1919, he was ple ased to say that so far they had 
every reason to be satisfied, and he trusted good fortune might 
continue so as to produce a report approximating to the present one. 

Mr KR. C the London board, seconded the resolu- 


Hart-Dyke, of 
tion, remarking upon the progress of the notwithstanding 
the difficulties encountered. He eulogised the services of the staff 
both those whose lot it had been to 


fight for their king and country, 





eet 3 
company 











and those who had remained to carry on the business of the com- 
pany. 

Mr G. C. H. Dunlop having paid a tribute to Mr Dove, and the 
other directors whose death had been announce 

The motion for the adoption of the report was carried unani- 
mously. 

Messrs A. K. Barnes, Alfred Fletcher and Col. J. P. Reynolds, 
the retiring directors, were re-elected, and M« Stead, Taylor 
and Stead, chartered accounts, were reappointed auditors 

CAPITALISATION OF RESERVES. 

The Chairman then ved a resolution providing for the cay 

talisation of £265,525, part of the undivided profits of the company 


standing to the credit of reserve accounts, and the application 
thereof as a payment of £1 per share on account of the uncalled-uj 
capital. 

Mr A. 
adopted. 

Thanks were accorded to the board of direction, to the various 
local boards of directors at home road, and to the officer 
of the company for their services during the year. 

Mr J. C. Rimmer, sub-manager, responded on behalf of the staff 
in the absence of Mr A. G. Dent, secretary and general manager, 
who is in America on the business of the company. He expressed 
the sorrow which had permeated the whole staff of the company at 
the news received the previous day of the death of Mr J. M. Dove, 
their former chief. He was a great manager, whose name would 
always be associated with the history and progress of the company, 
and who won the affection and admiration of every man who served 
under him. For the staff, generally, he could declare that they 
had a loyal attachment to the pride in the company, and they gave 
it of their best. 

A vote of thanks to the chairman for presiding concluded the 


meeting. 


K. Barnes seconded, and the 


motion was unanimously 


1 
al 


ana 





LONDON BANK OF AUSTRALIA, LIMITED. 
‘(A STRONG AND HEALTHY POSITION.” 


The ordinary general meeting of the proprietors of the Londo! 
Bank of Australia, Limited, was held, on the 14th instant, 
Winchester House, Old Broad street, London, Mr George Slade 
(chairman) presiding. 


at 


The London manager and secretary (Mr W. H. Barber) having 
i i ti ar ' “DOr } 
read the notice convening the meeting and the report of thi 


auditors, 

The Chairman, in moving the adoption of the report and a 
counts. said that the bank had come through the war and foun 
itself in a strong and healthy position. It was mecessary t¢ 
maintain that position, for in the transition stage from war t 
a normal peace state there was a great deal of unrest, as was t 
be expected, and it was far more difficult now to estimate the re- 


. 
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RIO DE JANEIRO CITY IMPROVEMENTS COMPANY, LIMITED 
DIVIDEND INCREASED TO 6 PER CENT. 


The fift nth ordu ner t t} | . 1 





















the 1918 
1 they in 


headings 


duty 
_m . oe tax 
£,4,000, so that under 


in 
an 
the 


inst excess | 
unts, t paid £17,700 more for incom 
reased the nking fund by 





their expenditure was increased by about 12,0 He 
ind thought that they might not have to make largea 


pr V1 on 
excess pre fits duty, if indeed that extrac rdinarilyv 

injurious tax was not abolished alto 
f increased costs of all material 


difficulties with labour, with 


next year I 
-quitable ; } 
equitable ana 


possibly, in 


gether, 
and in 
all industries everywhere had 


nite 
pite « re; 


whic} 





I 1 
tant t H a 1 the H I] ca. 4s 
, , 
| iM ; 
. ‘ ‘ 
The Ch t] t 
sonnet 1 } at | 
t t t ir of sso int | 
numl ‘ r} not 
I } } ; ic } ‘ 
in i \ l t I num! 
houses Ww d } 1 during tl 
is year As there w 1 of the building t 
| ) ‘ 1 ‘ f | 
h 5 lrained fi t to « e. 1 ‘ t] other hand, nee 
they ant t at nt cas! our u 
the nece y connectio1 th tl I n d | 
l nc f profit was alr t tly tl ‘ 1QI7 t 
this reé t had been brought al t I \ circu ! 
‘ yonding e! es whicl ht not ¢ t ] 1 as if 
it | ta n Sa tia 1 t future ( t (On the o1 
the IT 4 t We it } t T 4 i d i c 4 
in exchar t which tl 1 ue Was pai n tl first half « 
1917, whi ounted to 44,8 id bya i I t 
»7 1+ f * } ‘ fn, » 1 
ful de 394, which was ind to be unnecessary and wa 
theref tten back. Those items increased the receipts by 
' } : 
Lout 12 and, on the other hand, while the made a 





of the company 


WATFORD MANUFACTURING COMPANY, LIMITED. 
THE WELFARE OF EMPLOYEES. 


Phe t ty-f I I ting of this company w 
( j 
i 
{ 
t 5,1 i. 
i7 I I I S34 1 I 
t 
\ { 
‘ + 
‘ - a ‘ 
‘ t u est the 
t t penent i 
‘ t It was g 











4 1 
t i their ks « 
‘ l 1 I I t res 1 
t 1 | t would not 
t the t 1 energy of the staf 1 tl 
t t of the s 
{ I the welfar 
v refi d int bright < 
t t of De'ectaland s ol 
t t I d well-being of t 
t that i A ! nd particular! i 
t 1 unde leal cor 
ha oblig 
t f t W ‘ t s of securit } l 
+ ¢ the t r ds t y ft t 
th goods they wé not only safeguarding t I 
t ‘ t t elves with « that w t 
The staff nd d t st service when they were bust 
It 1 en} 1 to t t ‘ of their faculti On 
W defect t f t i mfort to the w 
ntall I ted 1 tive ind earning pacit\ If W 
1 the 1 must suff j wl i t nat! 
1 whole was a loser That a ry d es] 1iiv to teet S th t 
t f ‘ 1 dental clinics and with the set a 
ler tt were et ( sh a great deal of remed W 
l ’ ired for t mental development of their y 
workers, and wert king to inaugurate a definite programme ! 
1 tior g ng | rs. 
Phe report and accounts were adopted unanimously 
BRYANT AND MAY. LIMITED. 
*“ EMINENTLY SATISFACTORY RESULTS.” 
The thirty-fifth annual ordinary general meeting of Bryant d 
M ] te was held, on the rath instant, at the Fa ld 





any presia¢ 


The Chairman, in moving th adoption of the report and 
° ? +" 
accounts, said that the tors had followed their usual plan of 





very clearly and succinctly the true financial position 
They had again written £25,000 off pre mises, 
ess of what they wed 
as the cash remained in the 
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coffers of the company, few shareholders would be disposed to cavil 
gt the.r action. Taking all circumstances into consideration- 
some of which were very trying—the result of the general trading 
for the year was eminently satisfactory. The match control ter- 
minated synchronously with the close of the accounts presented. 
As everyone who knew him could testify, he was virulently opposed 
tp all interference by Government officials with business, but it 
must be freely admitted that had all control been exercised in the 
ame manner as the match control with the 
9 simplify arrangements, with the same (in many _ cases) 
active help to overcome difficulties which arose in the trying 
times through which they had passed, then his objections must 
fall to the ground. As to their new factory at Glasgow, he visited 
it with Mr. Wright, their Liverpool manager, and he was more 
than ever convinced that they had taken a step in the right direc- 
tion. The saving in Carriage alone would be considerable, and 
he felt sure it would speedily be a satisfactory and paying invest- 
ment. Incidentally, he might call attention to the fact that prac- 
tically the whole capital for that new branch of their business had 
ben disbursed during the year under review, of which the results 
were now before them, and derived no benefit whatever from the 
itlay, whereas in the current year they should get a substantial 
enefit with practically little further outlay on capital account. As 

paragraph referring to a new departure which the board 
proposed to take in regard to sharing with the workers some of 


same desire 


£ 


profit they hoped to earn, he was sure that that would meet with 
the cordial approval of the shareholders. When what was con- 
sidered a feasible plan had been evolved, it would be submitted for 

judgment and approval of the shareholders. Dealing with the 
Jance-sheet, the Chairman said that the cash in hand amounted 
to £24,484, against £3,108, while sundry debtors and debit 
balances and stocks-in-trade had largely increased, being £744,765, 
against £385,430. On the other hand, investments had decreased 
This, he was glad to say, did not mean that thei: 
noldings in kindred concerns had ‘decreased; on the contrary, they 


/ 
f 113.200. 
w~ 5 = 


had rather increased, and the return from them last year amounted 
to no less than 9.6 per cent. 


DEPUTY-CHAIRMAN’S VIEWS. 

Mr George W. Paton (deputy-chairman and managing director), 
in seconding the resolution, said the net profit had considerably 
improved, and carried them back to where they were in 1910. At 
the same time the shareholders would be pleased to know that the 
workers had shared in the prosperity of the company. The share- 
holders had received increased dividends of £18,000 to £22,000 per 
amoum, and the direct wages paid to the workers each year had 
been on an increasing basis, this year amounting to £110,000 more 
than in 1914. Plant, premises, &c., totalling £766,000 was much 
low the actual value of the property, premises, and machinery 
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at present costs. In Glasgow they had a nice, compact factory, 
erected very economically notwithstanding these expensive times, 
and when completed it should be able to supply the entire require 
ments of Scotland in matches. The match industry had adopted 
a 47-hour week, and this company had arranged the hours whereby 
they still maintained the Saturday off. This had worked admir- 
ably, and was much appreciated by all. During the year a joint 
industrial council for the match manufacturing industry had been 
formed under the Whitley Report, and was composed of an equal 
number of employers’ and workers’ representatives. The Council 
comprised 1oo per cent. of the manufacturers and practically all 
the workpeople. He had the honour to be the first chairman, and 
the vice-chair was occupied by Mr T. W. Hoare, of the National 
Union of General Workers. All matters relating to the well-being 
of the people employed in the industry came under the purview of 
the Council, and this, as would be realised, covered almost every- 
thing in connection with the factories. The Council arranged 
the introduction of the 47-hour week, which was granted to 
everyone in the trade without loss of pay. The Council had also 
just agreed to a scheme where full pay would be given for all Bank 
Holidays, and that a week’s holiday (in August in the case of 
this company’s factories) should be granted with full pay. There 
were necessarily conditions and terms under which this was given, 
but he was glad to say that the whole of the negotiations and 
arrangements had been carried out with the utmost harmony and 
goodwill. As to the future, at the present time he was an optimist 
in regard to the match business. 

The resolution was carried unanimously. 

Major Arthur Hacking’s election as a member of the board was 
confirmed. The retiring directors (Messrs W. A. Fairburn and 
A. Hepburn) were re-elected, and the auditors having been re- 
appointed, the chairman was presented with his portrait in oils by 
between 7,000 and 8,o00 shareholders in the company. 


POTTERIES ELECTRIC TRACTION COMPANY. LIMITED 


The 21st ordinary general meeting of this company was held 
on the 12th instant, at the Manchester Hotel, London, Mr R. J 
Howley, M.Inst.C.E. (the chairman), presiding. 

The Chairman, in moving the adoption of the report and 
accounts, said that the traffic receipts for the year 1918 showed an 
increase of £46,491 «as compared with the previous year, which 
“as largely accounted for by the general increase in fares made 
in June of last year, and also by an increase in the total number 
if passengers carried. Of the total increase in receipts the omni- 
bus section contributed £4,139. This branch of the business 
showed a healthy development, and a number of additional 
vehicles were now on order to provide for the further services 
required to meet the needs of the travelling public. Parcels net 
receipts amounted to only £612, as compared with £1,028, owing 
to the enormous increase in the wages of the boys used to distri 
bute the parcels carried on the tramways. Interest and dividend 
on investments amounted to £15,009, as compared with £13,826 


Power and running expenses showed an increase of £21,906, 
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administration and general expenses an increase of £2,892, and 
repairs and maintenance an increase of £5,949. Of the jncrease | 
in administration and general expenses, rates and taxes accounted | 
for £2,072. The wage and war bonus of a motorman to-day worked | 
out at 15.81d. per hour, as compared with 7d. per hour in 1914, ] 
an increase of 126 per cent. The 48-hour week only came into | 
force in April of this year, so that the present accounts did not 
reflect the full increase in cost of labour. Prices of stores and 
material had advanced in many cases from 100 per cent. to 300 | 

r cent. To meet the growing cost of operations, fares were | 
increased in June last, and it was hoped that the resulting increase | 
would be sufficient to meet the heavy expense entailed by the | 
introduction of the 48-hour week. The directors recommended that 
£25,000 should be added to the reserve fund; that the balance of 
the dividend of 5 per cent. on the preference shares should be 
paid, and that a dividend at the rate of § per cent. per annum | 
should be declared on the ordinary shares, leaving £12,441 to be | 
carried forward. The addition of £25,000 to reserve brought this | 
fund up to £82,740. Mention was made in the directors’ report | 
that the company had been approached by the Stoke-on-Trent | 
Corporation with a view to the purchase by agreement of the | 
company’s undertaking. The relations between the corporation | 
and the company were friendiy, and the policy of the board had | 
been to join with the council in endeavouring to find, if possible, | 
a way out of the impasse brought about by ill-considered legisla- | 
tion. At the moment the negotiations had not progressed very | 
far, but he was hopeful that the more reasonable atmosphere in | 
which they were being carried on would lead to the conclusion of | 
some agreement which would be satisfactory to both parties. 

Mr Stephen Mear seconded the motion, which was 
unamimously. 


carried 





| export to America have been 


ARMY AND NAYY CO-OPERATIVE SOCIETY. LIMITED 


RECORD RESULTS—AMALGAMATION APPROVED. 


The annual meeting of the Army 
Society, Limited, was held, on the 12th 
Westminster, London, Rear-Admiral J. 
M.V.O,. (the chairman), presiding. 

The secretary (Mr W. Workman) read the notice convening the 
meeting and the auditors’ report. 

The Chairman, in the course of moving the adoption of the 
report and accounts, said: It is very gratifying to your directors 
to be able to present to vou a result which, | trust, you will regard 
as satisfactory seeing that it is an advance upon all the previous 
records of this highly successful society. The society’s assets, 
after writing off the necessary deprecations, show a totdl increase 
of £69,000, which amount is reflected in the increase in the 
society’s cash balance and investments. The stock shows a slight 
reduction, more than accounted for by the fact that considerable 
supplies were held in the previous year to meet contract require- 
ments im connection with the war. You will be interested to 
know that, since the last meeting, steps have been taken to con- 
solidate your hold on the block of premises facing Victoria street, 
arrangements having been entered into by which the society will 
acquire the leasehold and freehold of that part known as the Army 
and Navy Mansions, blocks 1 and 2, so that it will be possible, if 
considered desirable later on, as the present leases expire, to extend 
in that direction. The freeholds of what are known as blocks 105 
and 107, the present property on which your business is conducted, 
are also in the course of being acquired, so that there will be no 
need in the future to obtain permission before making alterations, 
and any expenditure for improvement will be for your benefit, not 
for that of the ‘ground ialiend. and the whole island site facing 
Victoria street will be your property. As regards the proposed dis- 
tribution of profits, it will be seen that the directors recommend 
a bonus of 6d per share, in addition to 2s per share final dividend 
for the past year, or 2s 6d in all. This is as against the final dis- 
tribution of 2s 4d per share last year, and involves an additional 
sum of £10,000. The reason we are carrying 
sum this year is that provision has to bi 


and Navy Co-operative 
imst., at Caxton Hall, 


De Courcy Hamilton, 


sete Ce 


forward a larger 
inade for excess profits 

duty, the amount of which is not yet assessed for the past vear. 

The next item refers to the war bonus for staff, which, on a 
lines of the previous year, works out at £31,850, an increase of | 
£6,1g§0, due to the fact that rates of pay have been increased and | 
more of the staff have qualified by remaining for the prescribed 

period in the society’s service. This sum is approximately equal 

to the bonus of 6d per share which is recommended to be paid to 

you this year in addition to the usual final distribution of 2s per 

share. 

The Vice-Chairman (Commander L. A. de Sausmarez. AM., | 
R.N.) seconded the resolution, which was carried with one dis 
sentient ; and the retiring directors and auditors were re-elected. | 

An extraordinary general meeting was subsequently held, at 
which the proposed amalgamation with the Army and Navy 
Auxiliary Co-operative Supply, Limited, was approved, and the 
capital of the company increased to {100,000 by the 


creation of 
800,000 additional shares of 15 each. 





' 16,691 Ounces. 


THE EDINBURGH RUBBER ESTATE, SELANGOR, LIMITED. 
SUGGESTED INTERNATIONAL COMBINATION OF PRODUCERS. 


The tenth annual general meeting of shareholders was held in 
the registered office of the company, 102 Hope street, Glasgow, on 
Wednesday, May 14, 1919, at 12.30 O'clock afternoon, Mr John 
Wishart, the chairman, presiding. 

Mr Macdonald, for the secretaries, read the notice calling the 
meeting and the auditors’ docquet. 

"he Chairman, in moving the adoption of the directors’ report 
and accounts, said :— 


THE ECONOMIST. 





{May 17, 1919, 


a 


With your permission, as usual, the report and statement 


. “ 
accounts will be held as read. 


THE YIELD—CURRENT YEAR'S ESTIMATE, 


You would observe from the directors’ report that the yielg of 
rubber was over 43,000 lbs short of our estimate and, as the Tepert 
pointed out, the deficient yield was accounted for by the infivenaa 
outbreak and a certain shortage of labour. Further, the weathe 
experienced during 1918 was unfavourable. 

The output for the present year has been estimated at 500,000 The 
and there appears to be no doubt this will be secured. 

It will be observed from the report that the “‘ all-in ” costs wen 
twopence and one-third of a penny more than last year’s cost. The 
low output, of course, and the higher cost of labour accounted fo; 
this. 

While the results for last year are less favourable than we ha¢ 
hoped for, it is satisfactory to note that Mr Harvey, the Visiting 


| agent, states in his last report that the estate has probably gained 


considerably by the light tapping during the year, 


REPAYMENT OF EXCESS PROFITS DUTY. 
You will note from the report that the final dividend recom 
mended will encroach to a considerable extent on the sum carried 


forward from last year. In the ordinary course this is not a policy 


| that we should have recommended to you, but we are entitled to 


receive from the Inland Revenue Authorities in repayment of 
excess profits duty a sum which, when added to our profits for the 
year, will give us a substantial balance. The definite figure has 
to be adjusted with the assessor after the shareholders have passed 
the balance-sheet. 

As to the future of the 


industry, the position 1s clearer than 
when we met last year. 


Restrictions as to shipping and as to 
removed. TI reights have been con. 
siderably reduced and vessels are more plentiful, while war risk 
insurance—which has cost us a considerable sum of money during 
the last few years—is practically a thing of the past. 


DISPOSAL OF THE PRODUCE. 


As against this, however, I am not satisfied with the presert 
method of disposing of our produce. The position is that although 
the British Empire is now producing the great bulk of raw rubber 
only a small proportion is being used within the Empire. In thes 
circumstances it would seem reasonable, from our point of view, 
that there should be a combined method of selling. As matters at 
present stand hundreds of producers are endeavouring to dispose 
of their produce to a limited number of buyers who are practically 
able to dictate what prices the producer will receive. Until some 
thing in the way of an international combination of producers ¢an 
be arranged, the price of rubber will, to a large extent, be at the 
mercy of the buyer. I believe this view is gaining ground, and 
1 hope now that the war is over some satisfactory solution of the 
problem may be effected during the present year, but if the solution 
is to be satisfactory a lead must be given by Iondon. 

I now beg to move that a final dividend otf 20 per cent. 
income-tax (making 30 per cent. for the year), be declared, and shat 
the report and accounts be adopted. 

The adoption of the report and accounts was formally seconded 
by Mr Hoggan and unanimously agreed to. 

Messrs Meikle and Douval were 

The auditors, Messrs Gibson 
unanimously re-elected. 


‘ 
we 


elected directors 
also 


unanink 
and Anderson, C.A., were 





GLOBE AND PHENIX GOLD MINING COMPANY, L'MITED. 
THE ORE RESERVES. 


rhe annual neeting of the shareholders of the (»ove 
and Phenix Gold Mining Company, Limited, was held, on the 
2th instant, at Cannon street Hotel, London, Earl Russel) (the 
chairman) presiding. 

The secretary (Mr Tom Priest) having read the notice con\«nng 
the meeting and the report of the auditors, 

The Chairman, in moving the adoption of the report and 
accounts, said: You will notice that our estimate of ore reserves 
it present is 159,913 tons, containing 235,308 ounces. That com- 
pares with 184,000 tons, containing 266,000 ounces, and the value 
is now given as £988,293, against £1,119,111. You will remember 
that I warned you last year that we expected our development t 
be unproductive this year. We knew that there was a great deal 
of exploratory work to be done, and our expectation has, this time, 
not been disappointed. The development has not been parti uiarly 
productive, but there is a sentence in our report to which 
desire to call your attention We say, ‘* Recent milling results 
have indicated that the estimate of ore reserves is substantially 
exceeded in crushing.’’ These are the figures that I have taken 
out. For the first half-year the tons mined were 41,663. Out of 
that there were sorted as waste material 4.740 tons. The tons 
milled were 36,923—that is, the balance between those two figures 

and they produced 45,691 ounces. As against that production, 
the ore were only depleted by 12,608 tons, valued at 
The corresponding figures for the second half-year 
are:—Tons mined, 33,762; sorted out, 4,309; milled, 29,460 ; 
uunces produced, 36,553; ore reserves depleted by 11,442 tons, 
valued at £14,456. Now, you will see that this gives the very 
remarkable result that for a reduction in estimated value of the ore 
reserves of only £31,100 we have produced £82,000 of gold from 
the tons actually crushed. You must not assume from them that 
our {£088,000 of ore reserves really represent about £ 2,000,000; 
if you did that you would be making a too optimistic estimate. 
The other view—and I think it may be the view that would be 
taken by engineers—is that the ore reserves are properly calculated, 
and that they properly show the value of the ore in sight. Jn 
view of these figures, we are, of course, requiring a revalvatics 
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and restatement of our ore reserves, to see whether the engineers 
are prepared to add to them or not. However, we think that the 
true view is probably about half -way between these two extremes. 
We have been definitely advised that we must not take this as a 
thing Which extends to the whole of the mine or to the rest of the 
mine, by aby means. 

A SUBSIDIARY COMPANY. 


{ now come to a matter which has been the subject of some 
asimadversion, and that is the formation of a subsidiary company, 
called the Phoenix Mining and Finance, Limited, with a nominal 
capital of £250,000, for dealing with various classes of business. 
What we did in regard to that was this: We circularised all the 
shareholders, and asked them whether or no they were in favour 
of our going on with this scheme ,and we received an overwhelming 
response in favour of it. We therefore went on with the scheme. 
We formed a company, and we again circularised the shareholders 
to ask them to subscribe, and I think I may fairly say that if ever 
an uninviting prospectus was issued to the public it was the in- 
vitation Which we sent to them to subscribe. We merely told them 
what was, in effect, all we could tell them. We said that we 
believed that there were properties to be developed which could 
be usefully developed if we had the money to finance them. We 
aid: “It is not the business of the Globe and Phenix Mining 
Company to finance them. It is their business to mine the 
Phenix mine, and we propose to form a separate company for that 
parpose.’" On that very bald invitation I think you will be glad 
io hear that we received a response from the shareholders to the 
ertent of £60,000. It ought to have been larger, and I hope it 
will be larger, and that all the shareholders here to-day who have 
not yet subscribed, and all other shareholders, who in due course 
will read the report of this meeting, will take the opportunity of 
ubscribing to that finance company, if you believe—as I think you 
may tightly believe—that we shall be able to use your money to 
advantage. The Globe and Phoenix Company itself has subscribed 
{2,000 to that company, and I wish to take this opportunity of 
removing, if I can, a misapprehension which is constantly crop- 
ping up, that that £25,000 in some way affects vour dividend or 
tomes out of the profits which would otherwise be distributed to 
vou. It does not: it comes out of your reserve. It is a change of 
ravestment 

LABOUR, 


With regard to labour, the position has been. on the whole, 
favourable during the year, but it was entirely disorganised by the 
wtbreak of influenza. I am happy to say that the epidemic has 
passed now, and labour is, on the whole, fairly satisfactory, and 
work is resumed. I think I told you last vear that I had been 
deing what I could to get a better price for our gold. The Govern- 
mént were approached, but the Treasury apparently thought that 
itcould go on getting all the gold it wanted, and continue to pay 
smething below the real market price for it, and they decided to 
do nothing, and did not kelp us. Now, however, you will have 
noticed that gold is to have a free market. That undoubtedly 
means that we shall get a better price, and I hope a considerably 
htter price, for our gold; if so, that will make a great difference 
tous. I have pointed out to you before the injustice of the fact 
that We are the only producers of an« metal who were not able to 
get enhanced prices during the war. 

“r Tohn TD. Tope. M.P., seconded the 
Qtned after some discussion. 


SCOTTISH UNION & NATIONAL 
INSURANCE COMPANY. 


ESTABLISHED 1824. 
ASSETS EXCEED - £12,000,000. 


FIRE (including Loss of Profits), LIFE, ACCIDENT, ILLNESS, ANNUITIES, 

PENSIONS, LEASEHOLD, BURGLARY, GLASS BREAKAGE, TRANSIT 

OF SECURITIES, FIDELITY, PROPERTY OWNERS’ LIABILITIES, 

MOTOR CAR RISKS, HORSE DRIVING ACCIDENTS, THIRD PARTY, 

MARINE AND EMPLOYERS’ LIABILITY INSURANCES EFFECTED 
ON THE MOST FAVOURABLE TERMS, 


Edinburgh: 35 St. Andrew Square. 
London: 8 Walbrook, E.C.4 and 4 St. James’ Street, 8.W.1. 


resolution, which was 
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Bankers Gazette. 


BANK OF ENGLAND. 
nded Wednesday, May 14, 1919 
ISSUE DEPARTMENT. 








Wee 


; £ £ 
lites issued ...... 102,463,240 | Government debt.... 11,015,)00 
| Other securities .... 7,433,90C 
Gold coin and bullion 84,013,240 


102,463,240 | 102,463,240 


BANKING DEPARTMENT. 


£ £ 
pirptictors’ capital.. 14,553000 | Government securities 46,433,217 


_ Peeececcsceces 3,103,747 | Other securitios .... 77,984,317 
oul deposits* .... 22,807,099 | Notes............+. 25,976,155 
deposits ......111,479,248 | Goldandsilvercoin.. 1,560,392 
en-day and other 
itinaiedemiues 9,587 
151,954,681 | 151,954,681 


*Taoiading Exchequer, ee Banks, Commissioners of National Debt and 
ividend Accounts, 


THE ECONOMIST. 


QE 


939 





ComPaRISON with Previovs WEEK and a YEAR AGO. 





\Inc. or Dec. on Inc. or Deo. on 











Amount. Last Week. Last Year, 
£ £ £ 
Pn didienbiceGutiiweeeonwacas 3,105,747 _ 1,198 - 74,289 
POORER ccccccccscccccccscce 22,807,099 | — 884,467 _— 18,650,255 
Other deposits.................0000- 111,479,248 | — 3,682,111 _— 22,541,044 
Government securities ............ 46,433,817 | — 3,018,918 _— 10,882,915 
Other securities ................0005 77,984,317 |— 1,492,706  — 27,538,114 
Reserve ............ ensure ekeueuiaes 27,536,547 | — 58,883 — 2,645,090 
Note circulation.................0+- 76,487,085 | — 294, + 26,510,555 
and Ditresvenscovceescecs 85,573,632 | — 353,763 + 23,865,445 
% of reserve to liabilities .......... 203% i + 8% + % 
THREE Montus’ RECORD. 
Swe S o - 
2e3. Securities os 3 
| Coinand 323% | in sae 
Date, Bullion, S345 | Deposits, Banking Reserve, &'a/4 
eng Depart- 353] 
5 2a ment, a2 8 | 3 
1919, £ £ z £ £ % ” 
Feb, 19........: 81,769,384 69,567,235 149,013,369 136,382,158 30,652,149 
~ Seececees 81,628,393 70,335,745 | 144,993,443 153,327,109 29,742,648 | 204|— 
ee $1,251,063 71,092,120 | 154,434,483 143,930,754 28,608,943 184 — 
ee 82,435,068 | 71,409,045 150,229,898 138,854,541 . 29,476,023 19%) — 
Te 83,414,724 | 72.207,700 149,046,940 137,494,576 29,657,024 194 — 
26 .....2+-, 84,252,450 73,649,165 | 147,383,402 | 136,444,324 29,053,285 194— 
Baek Deccece «+; 84,928,182 | 75,1 156,092,422 | 145,984,359 | 28,214,582 18q— 
9. . 089,568 74,957,470 146,601,514 | 135,655,141 | 28,582,098 194'— 
16 ........) 85,234,983 | 76,212,915 | 144,273,252 | 134,418,768 | 27,472, 19 '— 
BF ccvece «.| 85,116,377 | 76,162,550 | 141,798,048 132,018,209 | 27,403,827 ' 194— 
BO ...++e0-| 85,675,812 | 77,161,715 | 146,652,267 137,315,462 | 26,964,097 * 138 — 
Pe FV vecececs | 85,927,395 | 76,781,965 | 138,852,925 | 128,929,758 | 27,595,430 | 194;— 
De rcnecaual 85,573,632 | 76,487,085 | 134,286,347 . 124,418,134 | 27,536,547 . 204— 





Ten YEaRs’ RECORD. 


| 


At corresponding date May 12, , May17,| May 16, | May 15, , May 14, 





with the present week, | 1909, 1916. | 1917, | 1918 1919, 
Circulation (excluding Bank £ z £ £ | £ 
ES icntutenunnnaieus 29,153,480, 34,670,965, 38,514,495, 49,976,550) 76,487,085 
Public deposits.............++- 14,848,668 60,645,066 52,995,952, 41,457,354) 22,807,099 
Other deposits ................ | 30,840,147 78,583,336 117,226,143 133,820,292411,479,248 
Government securities ........ 15,368,812) 33,187,474, 44,963,406 57,316,732) 46,433,817 
Other securities .............. 30,620,679| 79,879,276 108,231,265, 105,522,431) 77,984,317 
Reserve of notes and coin....| 27,415,543} 43,872,882 34,776,284 30,181,637) 27,536,547 
Coin and bullion .............. 38,118,823, 60,093,847 54,840,779 61,708,187) 85,573,632 
Proportion of reserve to | 
PEE vccncccccewscosecese ae 314% 208% | ae | WAG 
Bank rate of discount ........ 24 5 > | 5 } 5% 
Market rate,3 months’ bills.... ly & | 4% 4% 2) 3 |} 
Price of Consols .............. tk 57 es 555 | 56h | 66 
Price of silver per oz........... Wid hd 38d | 484d S| SA 
Average price of wheat........ 40s 9d 55s 5d | 78s Od | 738 Sd | 738 2d 
Exchange on Paris (short)..... 25.15-174 | 28.223-273, 27 25-26} aera 29.40-55 
k,l 34.864 | 84.764; $4.763-84  $4.762-ye | $4.682-7, 
— Amsterdam (short) ...... 12.14-% 11.45-50 | 11.59-604 | 9.34 } 11.74-76 
ah: NE anabesininanenans 20°48 ai aa pico ods 
Clearing house return ........ 231,513,000; 288,588,900! 338,984,000 392,971,000 489,051,000 


BANKERS’ CLEARING RETURNS. 


Country 








Weeks Ending Tors Clearing. Clearing. _ ‘Total. a 
1919. £ & £ 
January 1-May 7 ......cccccese| 7,292,142,000 | 1,063,310,000 8,355,452,008 
hei ecatinamonadd | 425,617,000 | 63,434,000 482,051,000 
Total to date, 1919 ............| 7717,759,000 | 1,126,744,000 | —8,844,503,000 
SI cic nackidinenennnadl ae | eae | eee 
1 + * 2, + ’ ’ } + 
tnorease or Deorease in 1919{) © "133% |= 67% |= 198% 
BB ioc cnncccccecceers 18,461,239,000 | 2,736,273,000 | 21,197,512,000 
acc cenbdecamaee | 16,877,006,000 2,244,190,000 13, 2a enone 
| +1 233,000 | + 492,083, | + 
{Increase or Decrease in isis { + ane +e |= 18s 
PROVINCIAL CLEARING RETUENS. 

1918. | 1919. | Inc.orDec, _ 

Totals—January 1 to May 10. £ £ £ i % 
BIRMINGHAM ................-0008- 47,535,100 , 46,042,100 i— 1,493,000} Sl 
Cs ammaanh 19,905,00¢ | 23,933,000 |+ 4,028,000 | 202 
i caincncnenneaoniuitn 104,397,30¢ | 119,022,600 |+14,625,400 | 14-0 
PT iciibnngcceresvesceseceeeseue 18,456,60C  20,599,50C |+ 2,142,900 116 
itd ckcdonencbadnenkens 13,123,00C | 16,154,400 |+ 3,031,400 ; 230 
SE ccceccccscecccesctcecce 167,045,60C 205,354,400 | + 38,308,800 | 229 
MANCHESTER ...................... 270,911,800 | 277,560,000 |+ 6,648,200 24 
BEWCASTLE-ON-TYNE............ 34,233,800 34,716,000 |+ 482,200, 14 
NOTTINGHAM ...................... 11,696,806 | 12,125,500 |+ 428,700, 36 
SHEFFIELD ........ ela ala 21,365,200 | 22,421,800 + 1,056,600} +9 

FORBIGN BANK RETURNS. 
BANK OF FRANCE. 
- ae ey ‘Comparative Increase 
} or Decrease, 

May 15,, May 8, | May 16, ———_———_—___ 

1919. 1919, 1918, Last a 

Week. — 

ASSETS. £ £ 


£ 
« «+» 221,932,000 221,909,000 215,239,000 + 
Of which held abroad ... 79,131,000; 79,131,000 81,484,000 
Silver coin and bullion .... 12,329,000' 12,345,000 10,250,000 — 
Discount and advances... 120,724,000 120,596,000 127,264,000 + 


& £ 
Gold coin and bullion 25,000 + so 


”16,000.+ 2,079,000 
128,000'— 6,540,000 


NOE acme 1372975000 1377187000 1082561000 — 4,212,000| + 290,414,000 
Government deposits .... 6,714,000 2,484,000 3,582,000 + 4,230,000|+ _ 3,152,000 
Private deposits .........- 132.337 000 137,535,000 120,718,000 — 5,198,000 + 11,519,000 
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ASSETS. 


Coin and bullion—Gold . 
a abroad and foreign 
tL ickhbsesesspaeuesen 
Norwegian &Foreign Govern- 
ment securities.......... 
Discounts and loans 


LIABILITIES, 


Notes in circulation .. 


Deposits at notice 


ASSETS. 


Coin and bullion—Gold 
— ae 
Discounts and advances 


LIABILITIES, 
Notes in circulation 
Deposits 


AS8FETS, 
Gold and silver 
Discounts 


Notes 
Government deposits 
Private deposits 


UNITED STATES FEDERAL RESERVE BANKS. 


Total gold reserves 


bers of F.R. Banks 


Government deposits 


Total net deposits 


actual circulation 


a ain 
Balance abroad and foreign 


bills 
ment securities 


LIABILITIES, 
Notes in circulation 


Deposits at notice ...... 


Loans and discounts 


Spanish 4% stock 


Circulation . 


ASSETS, 
Coin and bullion 


Debtors abroad 


Circulation 
Deposits 


Ass¥Ts, 


Coin and bullion—Gold 
— Silver .... 
Darlehens-Kassenschein .... 
Discounts and advances .... 
LIABILITIES, 
Notes in circulation 
EE cuaouheesnennes 


BANK OF NORWAY 
April BD, 


£ £ & z £ 
8,190,000! 8,194,000 6,733,000 — 4,000 + 1,457,000 
3,805,000! 3,799,000 3,645,000 + 6,000 + 160,000 


19,280,000! 19,449,000 18,416,000— 169,000 + 864,000 


23,916,000, 24,402,000 19,741,000|— 486,000 + 4,175,000 
4,203,00C! 3,970,000 6,945,000}+ 233,000 — 2,242,000 


The right of issue of the Bank of Norway is calculated at—(1) The stock of 
gold (coin and bullion); (2) the available balance abroad up to half the stock of 
gold; (3) the balance with the Sveriges Riksbank, Stockholm, and the National 
banken i Kjébenhavn, Copenhagen, up to 6 million crowns; (4) an amount of 
70 million crowns above the stock of gold. 


NETHERLANDS BANK. 


BANK OF JAPAN. 


| April 5, | Mar. 29, April 6, | Previous | 


1919. 1919, 1918, Return, Last Year 
£ £ £ £ £ 
70,744,000 70,797,000 64,632,000 — 53,000 + 6,112,000 


35,543,000 35,393,000 24,375,000 + 150,000! + 11,168,000 


82,439,000, 86,573,000 65,114,000 — 4,134,000) + 17,325,000 
117,895,000 116,987,000 69,561,000 + 908,000 + 48,3. 


Of which held by banks . 


May 12, May 5, | May 13, Last Last 
1919, 1919, 1918. | Week. Year. 
£ £ £ £ £ 
434,870,000 435,324,000 194,104,000 + 1.546.000 + 766,000 


240, 
182,976,000 189,540,000 376,628,000 — 6,564,000 — 195,652 
Legal tender, notes, silver,&c 13,688,000 14,120,000 11,874,000— 432,000+ 1,814 
Bills discounted for mem 
393,660,000 393,356,000 187,808,000 + 304,00C + 205,852,000 
Bills bought in open market) 36,708,000 39,056,000 57.208,000\— 2,648,00C — 20,800,000 

17,952,000 28,654,000 27,706,000,—10,702,000 — 9,754,000 
351,062,000 354,990,000 350,264,000 — 3,928,00. + 20,798,000 


Federal reserve notes 
511,350,000, 509,808,000 515,924,000) + 1,542,,000, + 197,426,000 


BANK OF SWEDEN. 


Swedish and foreign Govern. 


ORR GED ccccccccce 
LIABILITIES, 


DN jiscsekiksbesnse 


Loans and discounts 


see eeeeee 


PEED wecesccvccence 
LIABILITIES, 






THE EOONOMIST. 











April 22, 
1919. 


April 530, Last 
1918. Week, Last Year. 





1919, 







691,000 691,000 712,000 + — 21,000 


May 3, = April 26, May 4, Previous Last 


1919, 1919. 1918. Return, Year, 
£ £ £ £ £ 
55,236,000, 55,279,000: 60,153,000 — 43,000 — 4,917,000 
605,000 676,000 611,000 — + 71,000 — 6,000 


33,683,000 52,731,000 20,063,000 + 952,000 + 13,620,000 


90,288,000 85,220,900 80,999,000 +4,068,000'+ 9,289,000 
3,690,000, 7,672,000 5,072,000 —3,982,000,— 1,382,000 


2,242,000 4,966,000 5,246,000 — 2,724,000/— 3,004,000 







¥4 000 
3,543,000 4,124,000 2,308,000— 581,000'+ 1,235,000 










May 3, April 26, May 4. Last Last 

1919, 1919, 1918, Week. Year, 
£ £ £ £ £ 

15,967,000 15,974,000, 14,307,000 — 7,000 + 2,660,000 


7,227,000 7,418,000 7,602,000 - 191,000— 373,000 


2,880,000 3,003,000, 3,885,000 — 123,000 — 1,005 
20,276,000 18,647,000 13,502,000 + 1,629,000 + 6,774,000 


40,319,000 36,294,000 34,292,000 + 2,025,300 + 6,027, 
6,039,000 6,470,000 4,925,000 431,000 + 1,11 


BANK OF SPAIN, 


May 3, April 26,° May 4, Last Last 
1919, 1919, 1918. Week, Year, 
z £ £ £ £ 
90,446,000, 90,445,000 81,685,000 + 1,000 + 8,761,000 
25,985,000 26,011,000 28,201,000 — 26,000'— 2.216,000 


13,777,000 13,777,000 13,777,000 
6,000,000 6,000,000 6,000,000 


58,160,000 56,618,000 34,697,000 + 1,542,000 a 


140,847,000 140,115,000 117,755,000 + 752,000 +23,092,000 


43,131,000) 44,399,000' 35,657,000,— 1,268,000'+ 7,474,000 


NATIONAL BANK OF DENMARK. 


April 30, ; Mar.3l, April 30, Last Last 
1919, 1919, 1918. Month, Year, 
z£ £ z£ z £ 
10,374,000 10,384,000 10,229,000~— 10,000 + 145,000 


13,776,000, 12,256,000 12,525,000 + 1,520,000 + 1,251,000 
3,977,000, 4,207,000 3,489,000, 230,000+ 488,000 
2,728,000 2,718,000 1,977,000 + 10,000 + 751,000 


24,116,000 24,136,000 19,317,000 — 20,000 + 4,799,000 
4,879,000 3,583,000 5,533,000 + 1,296,000— 654,000 


SWISS NATIONAL BANK, 


May 7, | April 30,| May 7, | Last Last 
1919, 1919. 1918. Week. Year, 
£ £ £ £ £ 


16,810,000, 16,802,000 15,070,000 + 8,000 + 1,740,900 
2,648,000 2,633,000 2,220,000 + 15,000 + 428,000 

237,000 318,000 853,000— 81,000— 616,000 
22,009,000, 22,149,000 15,502,000 140,000 + 8,507,000 


37,397,000, 38,510,000) 27,904,000 — 1,113,000 + 9,493,000 
4,946,000 4,217,000 4,181,000 + 729,000 + 765,000 


The Monthly Statement of the Swiss Federal Loan Bank (Darlehenskasse) 


shows that up to April 30, 1939, total issues were £1,175,000, of which £318,000 
was held by the Swiss National Bank. 


Tota! cash 


LIABILITIES, 


Dote circulation 
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SE os cchtienseses 


BANK OF ITALY. 


Jan. 31,  Dec.3l, | Jan. 20, Pevious Last 
1919, 1918, 1918. Return, Year. 
£ £ £ 


a | 
coeee 49,396,000 51,034,000 42,856,000 —1,638,C00 + 6,540,000 
coves 35,507,000 35,473,000: 28,603,000 + 34,000 + 6,904,000 


Seaton Seape ono 884,000 — 4,003,000 + 7,729,000 


evcee 360, Woon 368; a maar — 8,052,000 + 98,638,0000 


522,000 + 62,000+  53,238,00 
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NATIONAL BANK OF GREECE. 





Gold and balances abroad (69,984,000 
Greek Government 
other securities 
Discounts and loans 


402,000 + saben 


Notes in circulation 

Sight deposits ... _— 
Deposits at fixed date Bbe 
Mortgage bonds 


——_—$———$—$<$—<—$ —_—$ 


IMPERIAL BANK OF GERMANY. 


April 30, | April 23,! April 30, 





& | £ 8 
87,793,000, 95,592,000 117,200,000, — 


4000) 6, Nowe 
363,865,000) 343,106,000 76,760,000 + 20,759,000 + 287,105,000 
1577653000 |14.37410000 694,389,000, + 140,223,000! + 883,244,000 


1331446000! 1293740000 591,04C,000 + 37,706,000! + 740,406,000 
726,864,000 '579,278,000 352,750,000 + 147,586,000) + 374,114,000 


Tee eeTOCOEOT OOOO 


era poupenencncorenne 
Bills discounted 


Notes in circulation 


In the above tables the Russian rouble 18 converted at 2s; the German mark at 
the Dutch florin at 1s 8d ; the Swedish and Danish 
kronor at 18 per £; the Norwegian kronor at 18/15 per & ; ‘the franc, lira, and peseta 

; the yen at 10 per £; and the American dollar at 4s, 


LONDON RATES. 


ls; the Austrian crown at 10d ; 


May 10, 
1919 
May 12, 
1919. 











| 


k rate (reduced from 6§% April 


Market rates of discount :— 


xe 


w 


> 





id 
am oF 


wUwww oO 
fe 


secs Si 
see i 
aor 


a 


S eonthe’ GO. cccccccccccces coves 
Discount (Treasury Bilis) :— 
3 months (£99 2s 64d)* 
6 months (£98 4s 1034) * 
Loans:—Day today ......+«++. eocce 
BHO... cccccccscccecessses cccccees 
Deposit allowances : ‘Bankst ........ 
Discount houses at CMllt .....e0- 


w 


obeha het 


~y Changed from 42% to 4% on Dec. 27, 1917, and from 4% to 34% on Feb. 14, 1918. 
4 Rases lowered Bi on Jan. 2, 1918, and lowered % on Feb. 14, 1918. || Lowered 
from 3} per cent. to 3 per cent, on June 5, 1918. 


Comparison with previous weeks :— 


3 $ Months. 4 Months. 6 Months. 3 Months. 4 Months. * Months, 
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LONDON COURSE OF EXCHANGE. 





Usance. Tues., May 13. | 

















Amsterdam and Rotterdam.... 
a a ar 


Italian Bank places ° 






DED ccccccccsccocccccocosccccees 
Lisbon and Oporto 
Copenhagen Nea ia iia 
Christiania........... 


oe eee eee eee eee 


Scandinavia ....... Sieibaneniamenns 


Buenos Ayres .....ccescccsssssccecs 
Rio de Janeiro’.......+.++ eccvccceces 
Calcutta and Bombay 


' d 
cienbiseanmeke ee 


FOREIGN RATES. 
mention | Bank Rate Maric 
- ten . | % 
evcecess AUQ, 
Berlin ....... Des. 
Vienna ........ A 
Brussels ... .. 


5 . e 
ree» July 29,'14., 


conecees Oct, 3,'18.- 
| Lisbon cocecece = 


| Gastetienia,-... Deo Jan. 213. fs ° 
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Certain to 
= Rise in Value 




















114,000 7 “ 7 

=a Gre the prices of Investment Stocks for the last 

Desete ten or fifteen years and you will be struck by the 
shrinkage in capital value which many of them have 
undergone. Holders who bought at 100 or 120 have 

| seen the price of their securities falling gradually to 95, 

3 go, 80, or even less; and in many cases there is no 

is prospect of a recovery to the original market value. 

it : ; 

iat But the very reverse is true of the present issue of 

il 3s : , 

y 5 per cent. War Bonds. They are certain to rise 
3 in market value. For the whole of the money 
| 
invested in these Bonds must be repaid by the 

— State in 5 or 10 years; and it will be repaid 
d ° ° . 
a not only in full but with a premium added. 
’ It is this that enables the holder of War Bonds to regard the future 
a with so enviable a sense of security. He knows that for every 
=" £1,000 invested in Five per cent. War Bonds the State will repay 
es {/1,020 in five years or {11 ,050 in ten years. And meanwhile he 
| is drawing a safe five per cent. interest, and has retained the power 
to sell at any moment, should he so desire. 


If you have any money available for investment you cannot do 
better than to put the whole of it into Five per cent. War Bonds, 
_ Your Banker or Stockbroker will do what is necessary as soon as 
he receives your instructions telling him how much you intend to 


NATIONAL 


‘| War Bonds 


} 
i Repayment and Interest 
143 guaranteed by the State. 


| 


— 
=+ | 
oO 

< 

~ 
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On sale at all Banks and Money Order Post Offices. You have the choice 
between 5 per cent. Bonds issued at {100 and repayable in 1924 at £102; 


Open or 5 per cent. Bonds issued at {100 and repayable in 1929 at £105; 
Market or 4 per cent. (Income Tax Compounded) Bonds issued at £101 : 10:0 
% and repayable in 1929 at £100. 


ST 
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FOREIGN RATES OF EXCHANGE ON LONDON 











j Rate | Rate Rate 
/ May 16, May 9, May 17, Usance Par. 
} 1929. 1919, 1918. 
Paris .......- \trance to £1 | 29° 83-86 | 28°83-88 | 27° 14-15 |Cheq'es| = 
Amsterdam ..jfiorin to £1 11° 74-76 | il* 76-79 9° 26-35 Sight | 12°1 
Bruasels......) france to £1 | 30°95-31°00 | 29 * 75-80 ~~ Cheq’es 25°22 
Christiania ..,kronerto£l | 18°50-55 | 18°38-42 14° 98-15-04 Sighs | 18°1 
Stockholm..../kroner to £1 | 18* 16-18 18 + 12-15 13+ €4.70 Bight 18159 
hagen ..:kronerto £1 | 19 ° 25-30 19 * 08-12 15+ 10-17 Bight 18159 
Helsingfors ...F. marksto£] 46°00-50 45° 90-25 i Sight | 25°207 
Greece.......- rachmeto£l 24° 35-45 | 24° 35-65 - Sight | 25°207 
Italy ........ lire to £1 38° 25-38 | 35°50-55 | 43°02-08 Bight | 26" 
Switeeriand ..\francsto £1  23°40-43 | 23°32-37 | 18+50-70 | Bight | 25° 
MD cccces jpesetasto £1 25°02-05 | 2310~13 | 16° 93-99 Bight | 26°32 
bon ...... |pence tomils. 5i—3ly | 31-32 291-303 ~—s Bight | 
Alexandria....|piastres to £1) 97—97 | 914—7 91% Sight 
New York.....;dollars to £1 4 65}— 469 —e} +814 a Cable * 
Montreal ....\dollars to £1 4784—79 | 4823-82} 481}-2 Gable 4 
Buenos Ayres .|pence to dols. _ | SIZ—51i |: S14—593 T.T. | 475 
Rio de Janeiro}pence to mils. 14 _ | 1483 134 90 days 18 
Montevideo ..|/pence to dols.| 58; —58] _—o As. -658 TT. 61 
8O....)/pence to peso 1044 10¢5 16 90 days 18 
Lima .......- jEng.toPer.£1 73% dis | 7% ze, dis se 90 days Par 
Oaloutta......; ster. to rupee, 1s 884d | ls 6644 | 18 6-S¢yd T.T. is 4a 
Bombay ...... ter.to rupee, 1s 884d ls 66Ad | 1s66Ad T.T., ls 4d 
Madras ...... jeter, to ru le 8-8¢nd | 1s 6-640 | 18 6-6 T.T. Is4d 
Hong Kong....\ster. to dollar 36 6id-7jd | 38 Sd-6d =| 3s 14 T.T, ee 
Shanghai ....; ter. to oe | 5s San | = ae 48 6d 2 as oe 
Singapore ....\ster. to dollar 28 43-44 | k- 28 38) 42 oT. - 
Yokohama ....,ster.to yen (2s 2}-4d (| 282-4nd | 2 2g-fa | T.T. | 24980 


CURRENT F? fES OF EXCHANGE IN NEW YORK. 
The Irving National i>ank cable the following exchange rates :— 





i 


Rate | Rate Rate Rate 
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on London, should a demand for these arise, will be sold by 
Government of India at 1s 7 29-32d for immediate telegraphic 
ransfers, and 1s 7 31-32d for deferred telegraphic transfers, 


BULLION. 

The gold movements to or from the Bank of England are no 
longer announced. For the week ended May 14, 1919, the 
stock of coin and bullion showed a decrease of £353.76 
compared with the previous return. ms 


GoLp STANDARD RESERVE, 


Statement showing the form in which the balance of the 
reserve was held on April 30, 1919 :— 


£ 
In India ....... pibnebee5e pb nd 660d 0500000000008 ccccce Nil 
In England— 
Cash placed by the Secretary of State for 





India in Council at short notice ........ 6,054,761 
British and Colonial Government securities 
(value ason March 31, 1919) .......... 28,209,257 
British Government securities since pur- 
chased (coat price) ..cccccscccccsccvsses 1,822,015 
= 36,086,033 
36,086,033 


WaLter Bapock, Accountant-General. 
India Office, May 12, 1919. 


Messrs Samuel Montagu and Co. write on May 15th, as 


— | Par | May 16, May 1, | May 8, |May 15, follows :—‘‘ Gold: The Bank of England gold reserve against its 
henaae i918, | 1919. 19i9, | 1919. | note issue is £84,013,240, a decrease of £476,230 as compared 
— ee with last week's return. Gold to the value of $950,000 has been 
€0 days PO 3 55 1 | | 47225) 463 465 | 463 | reported as having been engaged in New York tor shipment to 
Oable.......... | Dollars for £1 wes | an eae coe “= South America. Silver: On May goth, the day following our 
Cheques .....- | | [a oo .%50 | last letter, the official maximum price was removed. Intimation 
ccchesssenbh VY for $1 57125, 6°0750! 61450 6°3650 L 1p 
Switserland...... p [one Nee 5:18} || 38 43550, 50250 503 | was subsequently given that licences would be granted freely 
eee seeeeeeeeeeers soos s ia da 1° aos | ober | opty | for export. The immediate effect upon the market, which had 
Amsterdam........ Cents for 1 guilder 40195 .. | 4087 | 39875 | 39625 | been in a state of suspended animation for many months, was 
Petrograd saeneoes |Cents forl rouble | 51°S0 | .. 4 now) sé noe Mass very great. No available stock of silver existed from 
Copen ON ..ee | ** , | , : . : : . 
Christiania if | comes for l kroner | 26°50 i 31-40 | 25°70 25-40 | 2515 _— = eee eae — “mee yw 4 set in a 
tookholm ...... on [he ‘50 | ’ e supplied, for the good reason tha _ adherence to the 
SEE necooon seen |Cents forldrachma) 19°30 | 1945 | 19°20 | 1920 | 1920 | known wishes of the authorities had eliminated the possi. 
DD .cassenes , Cents for 1 yen 49°85 | §1°85 | 51°25 51°50 | 51375 ae . . 
Hong Kong ...... | Cents for Mexican $| 63°65 | 77-00 | 80-25 | 81-00 | 8450 | bility of any stock composed of speculative holdings. As a conse- 
_ or ; a a quence, the price moved at a speed absolutely without precedent. 
NEUTRAL RATES OF EXCHANGE (ON GERMANY, a It leapt in one bound 4}d on the oth inst., from 48d to 533d, at 
| which it was officially quoted ‘ buyers,’ both for cash and for 
, Rate, Rat ; : : 7 
| Par. Mae 5.\Anmig0 Meee) Mar 13, | forward delivery. On the roth inst. 58d for cash delivery and 
| “weve’| 1918 | 1919. | 1919. | 1919. | 573d for forward delivery were reached. The quotation of 58d 
———_—$— —_[—$S | | = : . . : : 
Smeets.» oad \Plorins to100marks| 59°26 | 3875 | 2197), 2370 | 1825 |isa record since January, 1877. It is a remarkable coincidence 
Gwitreriand ..... .; |Prancs to 100 marks | 12545 | 19°30 {+3738 124-35 so that a war brought about by Germany should have been the 
—_ .... so | 30-60 |*37- . sa ; : : : 
ee coc \ Kromerto 100marks| 88°88 |/5750 | 2775 | 35°75 | 2950 | Original cause of the relapse in the value of — a nome 
Ghristiania ...... Ji [tol | 34-25 | 38-75 29°75 =| high level, and another war, halfa century later, for w - e 
- — _ — — —— SD > ; , 
°May 8. ¢iatoterpeovionsdey. 8 Mar 34. same Power was responsible, should have been the actual cause 


; Commonwealth of Australiaand | 


| Dominion of New Zealand Union of South Africa. 


May 3, 1919. 
London on 
South Africa, 





April §, 1919. 
South Africa on 
London. 


Australia and 
New Zealand 
on London, 


London on 
| Australia and 
| New Zealand. 
' — _ 


| Buying., Selling.) Buying. | Selling. 
| ; cen | nplinens | annem eee ae. 
| A(NZ A NZ ANZ’ AINZ 


Buying. Selling 


Bight ....| a Sate i 2% di See 

Oable....| .. }.- 80092008 -. | .. (0lanol;  . | a ee 

On dem'd 974 973:par par 939 99 1003/1004 cae oe i 

SOdaye 497\ 97 .. .. 98e, 9BBLOOMICOAIZ dis 1. 14% 

60 days | 964 968 .. 934| 98 | Bear =| oo (ae 

Q0days 496.9% 2. ww) wk ee lee ot .. af 

180 days z= sett oe od aan oe oo an - oe ce db 
INDIA COUNCIL DRAFTS. 


Tenders for Ks.60,00,000 in bills and telegraphic transfers on 
India were received on May 13th at the Bank of England. The 
foliowing is a statement of the tenders sent in :— 


Bills. 


Tendered. Accepted Per- 
Rs. Re. centage. 
Rate Deferred Telegraphic Transfers. 
ls 73g... a0 es enese 78,2, coos SRGL000 .....0 29 
Immediaie Telegraphie Transfers 
BE “WWhbes+s%sscapeuinenes ,00,000 ...... vB 000  . 0000 29 


Total bills and transfers 2,03,20,000 
The amounts allotted were :— 
ae 


in Deferred In Immediate 

















In Bille. Telegraphic Telegraphic 
Transfers. Transfers. 

Drafts on— Rs. a “~y 

Caloutta ........ 16,357,000 at ls 7.9375d| 3,74,000 at ls 84 

Bombay ........ | 20,40,000 at 1s 7.9375d) 3,65,000 at ls 8d 

SEED secoccen | 15,84,000 at le 7.9375) ca 
ES pS SN ee 
Totals ...... | 52.61,000 7.39,000 


The amount to be offered on May 2oth will be Rs.60,00,000. 

Following upon the removal of control of exports of silver by 
the United States Treasury, the Secretary of State for India 
has raised the price of Council drafts from 1s 6d to 1s 8d for 
immediate telegraphic transfers, and trom 15 5#$d to 18 73d for 
deferred telegraphic transfers and bills. Council drafts on 
Tuesday, May 13th, were allotted at these rates. Sterling drafts 


of a phenomenal recovery. The following prices, at any advance 
on which the principal silver coins (full weight-loco London) 
would show a profit when melted, are of interest, though it 
should be remembered, with the exception of India and 
the United Kingdom, the amount of such coins i 
circulation is comparatively small. Rupee, at 1s 8d, 53.814; 
United States dollar, 58.9d; Dutch 24 guilder, 60.45d; 5-franc 
piece and similar coin, 60.87; sterling silver, 66d; mark, 67.34. 
Several of the Government banks do not differentiate between 
gold and silver holdings in their returns. We —e. however, 
the figures given by five of these Continental! institutions:— 
Bank of Spain, April 12th, £25,730,000; Bank of Irance, 
April 24th, £12,427,000; Swiss National Bank, April 15th, 
£2,614,000; Imperial Bank of Germany, April 7th, £1,035,000; 
Netherlands Bank, April 12th, £738,000. The great driving 
force operating in the market for the last few years was clearly 
indicated by the statement made in the House of Commons 02 
May 12th by the Secretary of State for India, namely, that 
Indian net imports of silver during the war had amounted to 
516,202,000 ounces (sufficient to coin about 1,500,000,000 rupees). 
In addition tothis enormous amount of precions metals, net imports 
of gold totalling {21,400,000 werereceived during the same period. 
On the 12th inst. the forward rate eased to 57}d, whilst the 
cash quotation remained unaltered. On the next and succeeding 
days supplies were forthcoming on a scale sufficient to meet the 
demand, and brought about lower rates. It is a satisfactory 
fact tbat quite a substantial business has been done during the 
week on this market, and it has been quite easy both to buy ao 
to sell large amounts. The China exchanges have not mov 
anything like the same proportion as the value of silver. The 
silver quotation to-day is equal to 5s 3,;4d per tael (expenses 
transmission excluded) as compared with the cabled rate ° 
5s 2¢d per tael. 

InpIAN CURRENCY RETURNE, 


In Lacs of Rupees.) 
' April 22, April 30, 


May 7, 
1919. 919. 1919. 
Notes in circulation ............ 15,352 .. 15,372 «- 15,418 
Silver coinand bullion in India.. 3,453 .. 3,474 «- aS 
Silver coin and bullion out of India 285 .. 285 .. 
Gold coin and bullion in India ... 1,444 .. 1,455 .. Le 
Gold coin and bullion out of India 318 .. 300 .. 1 
Securities (Indian Government)... 1,608 .. 1,608 .- 1,608 
Securities (British Government).. 8,250 .. 8,250 .- 8,250 
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15,416 
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May 17, 1919.) 


The value of coins minted during the week ending May 7th 
amounted to 124 lacs of rupees. The stock in Shanghai on the 
13th inst. consisted of about 30,750,000 ounces in sycee and 
18,509,009 dollars, as compared with about 31,400,000 ounces in 
syce? and 18,900,000 dollars on the 26th ult.” 


Tbe cash and forward prices of bar silver during this week 
and corresponding periods in previous years are as below :— 














Cash. | Forward. Cash. | Forward. 
1919. Per | Per Date Per | Per 
Ounce. Ounce. Ounce. | Ounce. 
a| a a a 
Mey 10...., 58 | 57% May 20, 1913 28 ty 28} 
“ W2..06 58 | 5S7R 19,1914, 263 | 263 
l3...-, 55h | 55 19, 1915 234 ee 
14....5 54 | 534 19, 1916 366 .e 
15.... 53% 533 18,1917 37% ee 
16....' 54 53% 17,1918 | 483 
NOTICES. 


The National Bank of Commerce in New York has opened an 
gfice in London, located at 17 Sherborne lane, King William 
street. Kenneth H. Rockey is in charge. 





ANALYSIS OF BALANCE-SHEETS. 


BRITISH COTTON AND WOOL DYERS’ ASSOCIATION. 
March 3l, 1919. 








LIABILITIES. | ASSETS. 
Amount. Inc. er Dec. | Amount. Inc. or Dec. 
£ £ | & & 
Ordinary shares.. 387,083 .. | Land, plants, &c. 909,472 .. — 146,193 
44%, deb. stock .. 000 .. ee | Stocks ......ccce ,602 .. + 4,607 
Ded. int, aceraned 6,200 .. aa | Debtors ........ 326,369... + 7,447 
Peserve ........ 200,008 .. + 50,000/ Cashand bills . 38,659 .. — 3,905 
Depreciat'n fund 88,198 .. — 146,802| Trustees fordebse. 15,983 .. + 8,20] 
Oreditors........ 14,385 .. — 27,387| Investments .... 63,750 + 
Proitand lows .. 128.968 .. — 5,654) 
Di cseieen 1,604,835 .. — 129,843, WORE ce cciecs 1,604,835 .. — 129,843 
UNITED DAIRIES, LIMITED, 
June W, 1918. 
LIABILITIES. | ASSETS. ‘ 
Amount, Inc. or po Amount. Inc. or Dec. 
a & Fy £ 
Prl.shares .... 1,292.249 .. + 693,696, Investments 
shares...... 1,039,240 .. + 697,638) and Joans .... 2,353,705 .. +1,401,136 
Prems. on shares “ —— 437) Freehold and 
Unclaimed divs. 504... + 475; lease. proprty. 48,980 .. + 39,720 
Mandry creditors 75,210 .. + 67,728; Sundry debtors.. 214,817 .. + 1723337 
Depositaccounts 77,874 .. +  68,874/ Furniture ...... G13 .. + 564 
insurance fund.. 2,296 .. + 1,938; Expenses re inc. ess 
Bank overdraft.. 2,418 .. + 2,418; ofcapital .... 9,617 .. 9,618 
andloss.. 138,543 .. + 49,240) Cash............ 601 ..— 41,799 
ae 2,628,333 .. +1,581,570 Tete 2.665% 2,628,333 .. + 1.581,57¢ 





Reports and Notices. 


Mr Horace G. Hutchinson has been eiect2d on the court of directors 
of the Royal Exchange Assurance Corporation, and consequently 
relinquishes his appointment as a local director attached to the West 
End branch. 

Mr William Mackinnon, of Aberdeen, has been elected to a seat on 
the board of the British and American Mortgage Company, Limited. 





GOVERNMENT STOCKS, &c. 


VENEZUELA (3 PER CENT. DIPLOMATIC DEBT).—Tbe Council of 
Foreign Bondholders notify the receipt of a sight draft for 
4,390 158 44d, being the moiety of the seventh fortnightly instalment 

the Debt Service payable to the Council in respect of the half-year 
tading June 30, 1919. 


BANKS. 

AGRICULTORAL BANK OF EGYPT —The report of this land bank 
tows that gross profits for the year ended January 31st amounted to 
1,052,527. General expenses and depreciation took £103,022, 
ture interest £241,283, and interest on preferred shares £50,000. 
othe various reserves £63,263 was allocated, and, after payment of 
Nadry other items, £523,501 is available for distribution. The ordi- 

taryshares will receive 8s and the deferred shares £40 per share. 


ASSURANCE. 


LONDON AND LANCASHIRE LIFE. — This company issued 1,834 
tew life policies last year, assuring £956,166 gross, and £929,616 net ; 
ife premium income was £429,586, and the average rate of 
‘terest yielded from funds was £4 11s 11d per cent. gross, and 
428 5d per cent. net, after deducting income-tax. The life funds 
ased during the year from £3,989,758 to £4,102,637. The fire 
Femium income was £189,328, and the claims £90,753 (48 per cent.). 
‘er providing for unexpired risks the surplus was £3,721. In the 
Kcident and general department there was a corresponding surplus 
6,200 0n a premium income of £93,105. The directors recom- 
Bend a dividend of 5 per cent., and a bonus of 2sa share, making 3s 
are for the year, subject to tax. The ‘Scottish Metropolitan” 
ne insurance accounts—owned by this company—is a curious 
Since it shows premiums of £12,713, and claims nil. 
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A sound investment 


for Bankers 


You purchase 


securities from the 
standpoint of theirsound 


Investment value. You purchase 
office furniture from a like standpoint. As au 
investment, the Gammeter Multigraph merits’ your 
serious consideration because it would largely reduce the 
considerable money you are periodically spending on the 
printing of paying-in slips. acknowledgments, post-cards, 
envelopes, departmental and routine forms. In practice 
you would save an average of 40°, on the cost of this 
printed matter if you installed a Gaimeter Multigraph 
to do the work. The printing this machine produces is 


appropriate to the high standard properly insisted upon by a bank. 
One square yard of floor space is occupied by the Gammeter 
Multigraph and it is intended to be worked by any intelligent girl. 


The advantages you gain apart from the great saving of 
money, are that your printed mutter is privately produced in 
your own office in the quantity you want it and at the trme you 
need it. Therefore no large quantities of printed matter haveto be 
stored nor is any wasted because it has become dirty or out-of-date. 


Besides printed matter, the Gammeter Multigraph types 
through a ribbon real typewritten letters entirely suitable for 
sending to a bank’s clients where any fixed form of wording is 
regularly used. Such letters after having the name and address 
of the client matched in by a typist cannot be distinguished from 
personal letters, because the Gammeter Multigraph types them 
through a ribbon in typewriter type on a platen exactly as ona 
typewriter—but a page at a time instead of a character at a time. 


You need fuller information about the Gammeter Multi- 
graph and how other Banks are using it—because lack of this 
knowledge means money extravagantly spent. Write for this 
information to the address below and it will be promptly sent. 


THE INTERNATIONAL 
MULTIGRAPH COMPANY 


Head Offices (London) : 
HOLBORN VIADUCT, E.C. 
Telephone - City 5085 
MANCHESTER: 4, Arcade Chambers, S. Ma: 
BIRMINGHAM: 2s, Guildhal! Chambers, 

and most large towns. 


59P, 


y'a Gate 


Navigation & 
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CITY EQUITABLE FIRE INSURANCE.—The report for the year to 
February 28th states that the fire premiums were £613,483, and the 
claims £299,897, or 48.88 percent. The surplus was £54,747. In 
the marine account the premiums were /1,351,728, and the claims 
£656,172. The marine fund was increased from ¢ 370,868 to £834,554, 
and £105,223 carried to the appropriation account. The directors 
recommend a final dividend on the ordinary shares of £16,875, less 
tax, a transfer of {120,000 to the fire reserve, and a transfer of 
£30,000 to the marine fund. 

RELIANCE MARINE.—This company, now owned by the Guardian, 
continues to issue its annual reports. The underwriting year of 
1917 was closed by the transfer of {£22,500 to suspense, and 
the surplus was then £38,355 on a premium income of £266,946 
Interest receipts were {21,605. After transferring {10,000 to the 
fire account, and writing £4,317 off investments, the credit balance 
was £82,897. The marine premiums for 1918 were £203,947, the first 
year's claims £46,769, and the expenses £16,708. The directors pro- 
pose a final dividend of 4s a share, less tax, making 20 per cent. for 


the year, and carrying forward £68,647, subject to income-tax and 
excess profits duty. 


ROYAL INSURANCE —<As we go to press we have received a copy of 
the report, accounts, and balance-sheet of this company, which we 
hope to deal with in our next issue. 


RUBBER AND TEA. 
BATU CAVES,—The report for 1918 states that the profit for the 
year amounted to £32,521, and, after making the appropriations 
and adjustments applicable to 1917 and paying an interim dividend 


of 25 per cent. (less income-tax), there remains, including the 
amount brought forward, a credit balance of £47,067. A second 
interim dividend of 25 per cent. (less income-tax), amounting to 
£06,687, was paid, and the directors propose to pay on May 19th 
a final dividend of 60 per cent., less income-tax (making a total 
of 110 per cent. for the year), which will absorb £16,050, to place 
£4,4,000 to development reserve and £5,000 to taxation reserve, and 
to carry forward the balance of £15,330. The yield of rubber 
Was 593,064 lbs. The planted area remains at 1,751 acres. The 
crop for 1919 has been estimated at 720,000 lbs. About ss per 
cent. of this has been sold forward for delivery during the year at 
prices averaging the equivalent of 1s 10d per Ib in Singapore \ 
further sale has been made of 268,800 Ibs for delivery in 1920 at 


Is 10$d per lb in Singapore. 


EDINBURGH.—The report for the year ended December 31st last 
States that the yield of dry rubber amounted to 314,423 Ibs, against 
the restricted estimate of 358,040 Ibs. The shortage is accounted 
for by an outbreak of influenza among the coolies and a sh 
of labour The estimate for 1919 500,000 lbs. The 


obtained was 1s 8.22d per Ib, against 2s 3.53d per Ib, and the 


“all-in ’’ cost, exclusive of depreciation, amounted to 11.64d 
lb, as compared with 9.31d per Ib. 
and 


ortage 
is average 
price 


ve * 

rhe balance at credit of profi 
alter writing off 41,129 for depreciation, amounts to 
414.974, and alter deducting interim dividend of 10 per cent. paid 
on October ist, there ecommend a 


- 
I 
¢ 
t 
105s, 


is left £10,724. The directors 


further dividend of 20 per cent. and to carry forward £2,224, 
subject to directors’ fees and bonus to Eastern staff. It is ex 
pected that a considerable sum will be recovered from the Inland 
Revenue authorities in repayment of excess profits d Planted 
area comprises 1,033} acres. 

MISCELLANEOUS 


ANGLO-AMERICAN DEBENTURE.—The report forthe year ended 
March 31st last states that the revenue, after providing for British 
and American income-tax and expenses ( £ 26,976) 
4,600,386. Interest on debenture stock absorbs / 25.312, leaving 
435,074; £6,157 was brought forward, making f41,231 The 
directors have carried to general reserve account £4,236, and re 


commend a final dividend of 44 per cent., less tax, on the ordinary 
stock, making 7 per cent 


amounted to 


, less tax, for the year, carrying forward 
4,5:524. The general reserve, with the addition of £6,264 out of 
the balance on change of investments and £4,236 appropriated out 
of revenue, now amounts to £145,500. The special reserve account 
amounts to £61,250, makiny the total reserves of the « rporation 
4,206,750. An estimate of the value of securities shows a di pre- 
ciation equivalent approximately to 11 per cent. on the amount at 
which investments stand in the balance-sheet. The reserves are 
more than sufficient to cover this depreciation. Securities deposited 
with the Treasury under the mobilisation of securities scheme for 
the regulation of foreign exchanges 
same as last year. 

ARMY AND NAVY CO-OPERATIVE.—The report to January 25th 
last states that the gross profits from the trading and miscellaneous 
accounts amount to £631,991 and working expenses to £348,312, 
leaving a net profit of £283,680; £24,886 was brought forward. 
making £308,565. Deducting £60,000 paid for interim dividend, 
there is left £248,565. The directors recommend a final dividend 
for the year ended January 25th at 2s per share and a bonus of 
6d per share, making 2s 6d per share, requiring £150,000; pay 
a cash war bonus to staff of £31,850; to place to provident fund 
(bringing that fund up to L100,000), £8,950; to mortgage deben. 
ture redemption fund £9,264, and to carry forward /48,so1. The 
question of amalgamation with the Army and Navy Auxiliary Co. 
operative Supply, Limited, has been the subject of careful con 
sideration by the directors, and a provisional agreement has been 
entered into with that company, subject to confirmation, embodying 
terms which have been arranged on the basis of the accounts of 
the two companies The board, being desirous of formulating 
scheme equitable both to the shareholders of the society and of the 
the company. decided to obtain the opinion of an ‘independent 
financial authority, and accordingly instructed the auditor. Mr 
P. D. Leake, F.C.A., to confer with Sir William Plender, F.C.A., 
the eminent chartered accountant. The directors propose that the 


scheme be carried out in accordance with the terms suggested. The 
agreement provides infer alia for the 


> 


remain approximately the 


issue of three 1s shares 


ir 
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the society for each £1 share in the Auxiliary Company. the 
society taking over the whole of the assets and liabilities ‘of the 
Army and Navy Auxiliary Co-operative Supply, Limited, as from, 
February 28th last (after payment by that company of its ysyq) 
final dividend of 7s 6d per £1 share, less income-tax, in respas 
of the financial year which terminated on that date), the socie, 
also bearing the costs and expenses incidental to the winding-up 
of the Auxiliary Company and paying compensation, as suggeste 
in the joint report. The society offers to holders of the outstandip 
first mortgage debentures of the Auxiliary Company an increase of 
158 per cent. per annum in the rate of interest (making 5 per cent. 
per annum), or alternatively to redeem at par any such debentures, 
It is proposed to increase the capital of the company to £100,00 
by the creation of 800,000 additional shares of 1s each. 

BRAZILIAN WARRANT.--The report for the year ended Decem. 
ber 31st last states that the net profit amounted to £128,420; 
£58,944 was brought forward, making £186,464. Interim dividends 
absorbed £26,315, and the directors have placed to reserve fund 
£40,000 (making £200,000), leaving £119,949. They now recom. 
mend final dividends of 3) per cent. on the preference shares 
(making 7 per cent. for the year) and 5 per cent. on the ordinar 
shares (making 7} per cent. for the year), which will absorb £44,328, 
leaving £75,621 to be « arried forward. 

FINE COTTON SPINNERS. —-The report shows trading profits 
£803,659, after making provision for general depreciation and 
excess profits duty, and £152,431 was brought forward; J 300,000 
is placed to various reserves, while the ordinary share dividend 
cum bonus for the year is made up to 12 per cent. and £ 169,590 
carried forward. Last year the dividend was 10 per cent. The 
directors further recommend the withdrawal of £490,000 from the 
general reserve, and distribute the same to existing ordinary share. 
holders at the rate of one new 5 per cent. preferred ordinary share 
for every five ordinary shares now held. 

INDIA GENERAL NAVIGATION.—The report for the year ended 
December 31st last states that after providing for all expenditure, 
depreciation, and income-tax, there is a net profit of £139,463; 
£26,485 was brought in, making £165,948. Transfers have been 
made to debenture sinking fund £3,500, general reserve £14,095, 
for equalisation of dividends £10,000, to form the nucleus of a 
pension fund £20,000, insurance reserve £18,379, and to meet accu- 
mulated repairs £10,000. Dividends are proposed on the pre- 
ference shares of 5 per cent., and on the ordinary shares of 10 per 
cent., both free of tax, carrying forward £28,604. Interim divi- 
dends of 2) per cent. on the preference and 4 per cent. on the 
ordinary shares have already been paid. The Mymensingh-Jagan- 
nathganj Railway has earned a profit of £23,423, against £23,061, 
and the Sylhet Line Company has paid a dividend of 8 per cent. 
for the year. 

MEXICAN EAGLE OIL.—The first annual drawing of the steér- 
ling convertible 6 per cent. first mortgage bonds of the above com- 
pany will take place at the offices of the City Safe Deposit and Agency 
Company, Limited, 13 Throgmorton avenue, London, E.C., on 
Friday, May 30, 1919, at 3 p.m. Bonds so drawn will be repayable 
on June 30, 1919, at 105 per cent., and interest thereon will cease to 
accrue as from that date. The conversion rights attached to such 
bonds will terminate immediately they are drawn. 

SPILLERS AND BAKERS.—The report for the year ended Feb- 
ruary 28, 1918, states that the accounts show a profit, after pro- 
viding for bad and doubtful debts, depreciations, directors’ fees, 


Xe after reserving bonus to staff, of £182,745; £323,778 was 
brought forward, making £506,523. Prior to the end of the 
financial year dividends were paid at the rate of 6 per cent. pet 


annum on the preference shares (less income-tax), and an interim 
dividend on the ordinary shares at § per cent. per annum less 
income-tax). There has been subsequently paid a dividend of 7 
per cent. (making 10 per cent. for the year) on the ordinary shares 


and a bonus of 5 per cent. (less tax), leaving £427,703. The 
directors propose to transfer to Inland Revenue account 470 
and carry forward £357.703. The report for the year end 


February 
providing 


5 7: 
28, 1919, states that the accounts show a profit, alter 
for bad and doubtful debts, depreciations, ——— 
e . a ; } ' 
after reserving bonus to staff, of £209,201, which, wit 


ducting divie 
yunt brought forward, makes £566,904. Deducting ¢ 


fee ez 
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are notified that the 
National Bank of South Africa, Ltd., have over 
800 Branches within the Union; also Offices at 
Mombasa, Nairobi, Mozambique, Dar-es-Salaam, _ 
Tanga, etc. and io Nyasaland. 


LONDON OFFICES: 
CIRCUS PLACE, LONDON WALL, E.c.—2 
18, ST. SWITHIN’S LANE, E.C.—4. 
t— 
re wet. STREET. 
NEW YORK U.S.A 


— 


West Ena Office— 
25. COCKSPUR STREET. 
s:w.—1. 





— 
Electric 
Chiswick E 
Crban Elec 
Iron 

p. and W. 
¥ 


British Ev 
D Napier 


New Pacel 
san Loren 
Tarapaca § 


Proxburn 
(akbank 


Batu Cave 
Sradwall { 
Dusan Du 
Eastern P 
Lubok .. 
Negombo 
Pauagula 
Panawatt 
Sapumalk 


Arding an 


India Ger 


Cartagen: 
London | 
Metropol 
South Mi 


Anglo-An 
Bankers’ 
Industris 
Premier 





United ] 
W.P.L 





919, 


——$—___ 


any, the 
"S Of the 
48 from 
tS usual 
1 Tespect 
B Society 
nding.up 
Us Bested 
Standing 
Crease of 
per cent, 
bentures, 
£100,000 


i a ped 
128,420: 
ividends 
Tve fund 
y recom. 
e shares 
ordinary 
£44,328, 


»g profits 
Hon and 
£, 300,000 
dividend 
£, 169,590 
nt. The 
from the 
ry share. 
iry share 


ar ended 
enditure, 
I 39.403; 
ave been 
£14,095, 
eus of a 
eet accu- 
the pre- 
of 10 per 
‘Im divi- 
. on the 
h-Jagan- 
£23,061, 
per cent. 


the stér- 
ove COMm- 
d Agency 
E.C., on 
epayable 
cease to 
1 to such 


jed Feb- 
fter pro- 
yrs’ fees, 
778 was 
of the 
sent. per 
) interim 
um (less 
nd of 7 
ry shares 
D 3. The 
£70,000 
ir ended 
fit, after 
jirectors’ 
ich, with 
ing divi- 





——————— 

































































May 17, 1919. ' 





_———— 





THE ECONOMIST. 945 











SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 








| Profit | Apprcpriation. | Corresponding 
sii aon — oy | Divi — a ~ |Period Last Year. 
erlo rom ay- | bl f —— tea cena ia - C s d to } | 
Company. Ending. Last ment of Dictri. Ordinary. Prefce. ican Balance | 
|Account.| — | bution. |___._ Deprecia- Forward) Net | Divi- 
—_ | Rate. Amount./Amount. tion, &c. Profit. | dend. 
| Interest. 7 | 
Electric Lighting and Power. | £ £ £ % £ £ £ £ £ % 
chiswick Electricity Supply........| Dec. 31 1,008 5,027 6,035 6 3,769 - 1,581 685 6,176 6 
‘shan Electric Supply ...--.-....- | Dec. 31 4,498 15,468 19,966) nil ‘i 6,250 10,000 3,716, 18,974 nil 
~~ Tron, Coal, and Steel, 
> and W. Hawthorn, Leslie, & Co.| June 30 33,302; 156,990 190,292! 10+ 71655; «.. 89,497 29,140 143,301 1244 
# a "Motor and Cycle | | : 
otor . 
pritish Ever Ready...++++++eeeeee+) Mar. 31 6,058 33,094 39,152; 174 20,125 8,500 a 10,527 34,277, 174 
D. Napier and Son ..... pavaareud -+++| Sept. 30 18,739, 129,085 147,824) 224(a) 78,750, 28,000 35,000 6,074, 112,932; 174(b) 
Y Nitrate. | 
New Paccha and Jazpampa ...... ee 7 31 2,661 24,891 27,552) 10 5,725 oe 10,000 11,827 9,766 15 
Gen TATEBEO. c ccccsccccccccccces -+-| Dec. 31 4,961, 15,562 20,523) 25+ 6,006 we ‘“ 14,523, 10,063) 25 
Tarspeca end Tocepllin ..ccccccecce Dec. 31 14,611 18,926 33,537; 10 20,000 .. aa 13,537, 20,931) 15 
Oil. 
ProxDUIN wecccceece cocesecsecvesss| Mar. Sl 14,283, 56,708 70,991) 15+ 35,250 6, 15,250 14,491 65,406 15+ 
(akbank .escceees ° i seeeeeeeeees! Mar. 31 25,289, 57,380 82,669) 15+ 25,500 6,000 25,000, 26,169 65,126 15+ 
Rubber, &c. 
Batu Caves ..0- i +: | Dec. 31 21,233, 32,522; 53,755) 110 29,425 aa 9,000, 15,330; 61,243) 180 
Sradwall (F.M.8S.) ...+- echinacea ec eee] Deo. 31 8,902 5,103 14,005; 10 9,000 a va 5,005 10,197 nil 
Rie ccanccceccccecccecoe| DOO. Ot 6,357. 16,627| 22,984 7k 18,750). 300 3.934! 48,734 124 
Fastern Produce and Estates ......| Dec. 31 34,714 48,621) 83,335) 15 49,950 3,600 17,371, 12,414) 74,727 15 
i iccniecheesetbesvdvcesiceenss| GOR an 860 1,549 2,409} nil aa oe 350 2,059 4,574 5 
Necombo (Ceylon) Coco-nut........ on. = aie nana 1820 nil vol “a 1,820 Dr 7,414 nil 
Pauagala ...cccecsccccccccccccecs | Dec. i ,228| ' 8 8,00 “a 3,47] 1,830 16,527 12 
Panawatte Tea and Rubber ........ | Dec. 31 12,527 6,618 19,145) 12% 143575 .. 1,000 3,770, 31,704 22% 
Sapumalkande......-+-seeeees vone] ee Ge 6,249 904 7,153) nil “a ne aa 7,153) 14,584 6 
Shops and Stores. 
GN MINED, 66.c550000050000% Feb. 19 4,934, 27,672 32,606) 84 5,950 5,250 14,761 6,645! 19,653 84 
Shipping. 
India General — MO. csccesl EO. a2 26,485, 139,463) 165,948 10+ 49168 12,202 75,974, 28,604 65,767 8t 
ea. | 
Scottish meee i Eeamdapssion wei --| Dec. 31 2,419 6,113 8,532; 10 4,100 630 2,000 1,802, .. 
extiles. 
British Cotton and Wool Dyers . Mar. 31 43,813, 110,155} 153,968 10 38,708 wa 75,000 40,260; 112,505 10 
§. Bottomley and Bros. ........ ecce| Mar. 3] 4,669 17,238 21,907 6 4,800 4,800 10,000 2,307, 20,932 7 
Tramways 
Cartagena a Steam .... ne = 4,716 Dr 8,315 Dr 3,599 nil si ad Dry 2,600Dr 1,599) 7,925 nil 
ON See Yee, Dyv11,598 Dv82,452| Dr94,05¢ pil : a ~~ Drv94,050 Dr 9,015 nil 
Metropolitan Electric tee eeeceene Dec. 31 3,036 7,664; 10,700 nil : 7 10,174 526 21,129 nil 
South Metropolitan Electric ...... Dec. 31 891 28,787) 29,678 nil - 15,261 12,500 1,917, 19,752 nil 
Trust Companies. 
perememann Debenture ........ Mar. 351 6,157 _—_ 41,021 7 17,150 14,111 4,236 5,524, 36,149 6 
aukers' Investment ........ eoeee-| April 30 10,332 79,118) 89,450 54 34,650, 28.350 16,000, 10,450 64,212 5 
Industrial and General ..........6. | Mar. 31 63,378 141,362) 204,740! 10 63,025 28,364 57,500 55,851 133,737 10 
Premier Investment .....s-eceeeees| Jan. 31 12,128 aaa 50,546 4 12,000; 22,500 - 16,046 35,176 3 
Other Companies, 
ae a re ~ = = 198,420 186,464 74 53,438, 17,405 40,000 75,621 75,730 5 
Vablin Brick Co....... sbduneskeeesl BECa 68 ; 2,719 24 875 900 ‘ce 944 2.740 2 
Thomas Owen and Co. ....ceeecees | Mar. 31 16,340 51,472} 67,812, 20 30,000, 12,000 10,000. 15,812 42,923 10° 
United Dairies........ssseeeceses. | June 30 45,726 151,619} 197,345//00Fd aq7.7g5 ‘i 49,560 104,799 1/104p.s 
W.P. Lowrie and Co. .......0-.- | Mar. 31 108,734 72,195] 180,929| 25 | 50,000 18,000 10,000: 102,929 71,441 25 


(a) Including 124 per cent. bonus, paid free of income-tax. 
+ Free of tax. 


—_—. 





$ on preference shares and 


ares and a bonus of 5 per cent. 


“ying forward £167,684. During 





interim 


the 


dividend on ordinary 
res, there is left £536,694. The directors propose a dividend of | 

ent. (making 1o per cent. for the year) on the ordinary 
(less income-tax) ; 
» Inland Revenue account £75,000, to place to reserve fund in 
? t of 1917-18 £100,000, and in respect of 1918-19 £150,000, 
Oak 
‘surance Company—one of the subsidiary businesses—has been 
“veloped on important lines and converted into a public com 
oY, with capital issue £1,000,000 and paid up £,250,0¢ 0. 


year 


Prospectuses 


are not only read, but also 
seriously considered when 


published in the 


Belfast Telegraph 


—the paper with the live financial news 
and the biggest circulation amongst 
Irish Investors. 


London Office: - 40 and 43 Fleet St., E.C. 4. 
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posed to post dividend warrants on 19th instant. 


to transfer 
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1s 


(b) Including bonus 74 per cent., paid free of income-tax. 


Conunercial Reports. 





THE CORN TRADE. 
Mark Lane, Friday Evening. 

Fine and open weather has prevailed during the week, which 
enabled farmers to push ahead with spring work, while agricultural 
prospects are decidedly more encouraging than for some time past, 
the warmth and sunshine ensuring proper germination to the seed- 
bed. Pasture lands present a healthy appearance, also cereal 
crops above ground. The market exhibited no fresh feature, with 
quiet trading throughout the week, and offers on a very moderate 
scale, prices remaining steady at recent level for most descriptions. 
Native wheat continues in fair supply, both here and at country 
markets, while selling at 7os to 76s 6d per qr, 504 lbs, according to 
quality. Imported grades sparingly offered at 84s 3d, ex ship, a 
small business passing in Argentine and North American descrip- 
tions at 8ss 3d landed terms per 496 Ibs. Parcels of ditto, also 
Australian, were dealt in at 80s per 480 lbs, c.i.f. The demand for 


| home-milled flour remains very quiet, and G.R. makes are quoted 
i 


| at 67s 6d per 448 Ibs and 4oo lbs respectively. Maize in limited 


448 3d per sack, ex mill, but small available supplies of imported are 
readily taken at 46s 3d per 280 Ibs, ex warehouse. Barley con- 
tinues in light supply, offerings being chiefly confined to home- 
grown varieties. Imported grades largely nominal, supplies being 
interrupted by shipping difficulties. Native quoted 64s to 67s per 
448 Ibs. In the cargo section steamers of superior No. 1 Californian 


brewing, June, sold, at gos 6d, and No. 4 Canada Western, June, 
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prices are regarded as prohibitive. Users abroad and in this an 
country as well are negotiating for supplies with American steps} 


supply, and largely nominal, La Plata being quoted at 62s 6d to 
f3> od per 450 lbs landed. On c.i.f. terms a quantity of Argentine 


South 
id .t 60s, and No. 2 American mixed at 61s, both to Ireland, | makers. (it is feared that the inflated prices of billets will prove result that 
per gdo lbs. Oats are in steady demand, with moderate offerings | injurious to the British export trade in finished material ang tion, and « 
% home-grown at 460s to sis 6d per 336 Ibs, Scottish 55s to 58s, goods, as such trade is largely dependent upon the factor of cheap. home trad 
yack Irish 47s 6d, white ditto sos, La Plata 60s to 62s, and | ness. The booking of new business for some engineers’ ang pess is ma 
Canadian 63s 6d per 320 Ibs, ex quay terms. ‘There is a sustained | mechanics’ small tools, which has exceeded output for several gj] machin 
inquiry for grain tonnage, and vessels are being booked from | years, has suffered a sharp decline, and some degree of quietude trade has 
Montreal at 10s per qr for wheat and 57s 6d per ton flour to the | is threatened after the work at present on makers’ books is cleared use at har 
United Kingdom. The demand for barley tonnage has fallen otf, | off. Makers of some classes of cutlery, electro-plate, agricultural, freely, chi 
owing to difficulty in securing licences. From the American 


plumbers’, and builders’ tools are simply swamped with orders, ang § 1. 
some are turning away more than they accept. The feature of FF e 
these trades is the immense volume of business which formerly i 
went to Germany and Austria. The production of collieries js 

going away freely, and enables stocks at works and railways to 

be increased. The warm weather has caused an easier tendency ip 

the call for house coals, and arrears of unexecuted orders have aot 
shrunk. Current prices per ton at pits are:—South Yorkshire — 
hards, 23s to 23s 6d; Derbyshire ditto, 21s 6d to 22s; best Blythe 
ditto, 37s; best slacks, 18s 3d; steam cobbles and nuts, 21s to 229; 


Northern Range ports 8s is offering for heavy grain to this country, 
143 French Atlantic, and 17s one port Italy, with 2s extra if Guilt 
joading. The River Plate section proved quiet on U.K. account, 
and with 62s 6d the best offering, shipowners are not disposed to 
Close in view of higher rates bidding in other directions. Italy 
would pay 115s to 120s for ready tonnage, while neutrals can obtain 
as much as 2sos to Spain. Eastern markets keep quiet owing to 
lack of available tonnage. Karachi quotes 80s scale basis to this 


paw Cotton 
country and gos North French ports, while Australia continues to = 





take vessels for wheat at ross, summer loading, to the United | branch, 27s to 27s 6d; Silkstones, 23s 6d to 24s 6d. 9 
Kingdom. Time charter business is brisk, the demand being well - 0's 
sustained for large modern vessels at 25s per ton per month for a Our Middlesbro’ correspondent’s report, dated May sth, is =~ We 
period of twelve months, or probably two years’ general trading. as follows :—Pig-iron: There has been a steady rise during the sin, Printe 
The following table gives the estimated sales of home-grown wheat | Week 1n both Cleveland and hematite po iteng? scmeges The demand S-in.Bbirtis 
during the harvest year 1918-19, contrasted with 1917-18, 1916-17, and | is good and supplies are short, and under these conditions there Sin, dint 
1915-16.—(Particulars of imports of wheat and flour temporarily | 2PPears to be no obstacle to a continued improvement in prices, 


discontinued) :— No. 3 Cleveland G.M.B. is quoted up to 160s, and mixed numbers 


East Coast hematite 190s. Manufactured iron and steel: Ship. 
building stee! is in strong demand for prompt delivery. Steel ship 
nlates. home, £17; steel ship angles, £16 10s; iron bars, £20 103; 


1918-1919.| 1917-1918.' 1916-1917.) 1915-1916. 


Estimated sales of bome-grown wheat— Cwts. Cwta, Cwts, 





























Cwts. steel rails, £15 net. 
week to May 10 .....ccosees Se 333,707 147.600 ars ae —— = ee 
PUNE OD BEAT ED cooccevcosess eooeceees 11,015,058, 8,790,214 8,051,100, 7,954,100 : 
7. ia ' Raw Cotto 
Average price of English wheat per! s 4 sd s d s da THE COTTON TRADE. - 
QUARTET... coccccccccccccecccssccccoccce} FS 2 73 5 7% 0 | §5 5 Egyptia 
SH POE OWE ccccccccccccccccccccccccescs 7 2 i a2 18 0 12 9% Yorns —32'8 
“Visible supply” in U.S. centres....bush., 42,218.00 1,872,000 33,C80,C00 54,077,000 LIVERPOOL OFFICIAG QUOTATIONF—May 3, 1919 is . 
= in Owls. ......06 pxs  weeensosoes 22,617,000 1,003,000 17,721,400 28,969,800 NN eS. a ST ee oe =o —- Ws 
: a aed | 3ieé' eo (Same Pericd Same Periot : 
COMPARATIVE AYERAGES OF GRAIN. $3 z 1918. 1917, pat tee 
The following is a statement showing the Quantities Sold and the Descriptions ee a ee eee a eee Bin, disso 
2 > = o | sv o - 3 e 
Average Price of British Corn (Imperial Measure) in the past two & 3 33 FES ssa 3 33 5 Bia. diss 
weeks, and for the corresponding week in each of the years from 1915 OAS A & On K ACF 
we epee o— American, a4'a464/4'a/a4/a@ a4,4 @ aia 
- ; ror : = Sea Island..........--perib. ., nminminiminmiom! ominml 4 nominom) 4 
Quantitizs SOLD AvERaGk PRICES. Morida dittd....secccosesess oe DMinminminminm! 41 .. | «- 3B oe) as 
| Wheat Barley, Osts. | Wheat Barley, Oats OraGOLMMidGMMF GOLM GM GOLMGM 
ile” scape tsineiacindatid eae — = |__| Am MrioMth ceccceccccveeesees 1346 1599 1564 1719 1829 1972 1907 2002 2102 1189 1259 1294 
1919. | 8 bst s bsh 8 bsh | a diosa A ; : 
May 3...... | eso 6 1338-1 | ig? - 7 | «73 2 | 62 8 | 48 7 Bragilian, peg th ones Oe. ee ee oe 
| 77,865 i 2,43 ¢ | 2 | PPrNAMbuced, &....eceeesee+| oe | ee } co fm ee 1429 e top z 
oo ee © Pee —* —s = " cress xl ae 1799 1999 2099 oo | ee to * imi .° sort 
1915 .....0200-| 62,29 0 | 9307 6 | 15,048 3 617 | 340 32 5 | Maceio ......000. wes! oe (1799 1999 2099, .. | oe 48 .. 11 “ —, 
1916 ........-.| 71,216 4 | 4,436 6 | 19,680 5 | 55 5 | 53 5 | 33 1 | Mossore, @o.........ccee.--+| ve 17991995 2089 .. +» 22482448 .. 1, re 
1917 ...cc0000.} 58,208 4 | 8921 7 | 5,215 2 73 0 | 6421 | 55 2 | COMmem ..rececereceeerereeess| oe 17991999 2099 .. oe 2248 2448 .. Se ie ancert 
BERS acccosecast Seee 4 6,550 3 2013 4 135 | 66! 471 6 Maranham ....---ceeresees oe 3799 19992099... .. 22482448 .. 12541529 ,, ediu 
Egyptian. 
BROWN .c.ccccocesecesccces! oe | ee (2029 2274 2626 2896 ..  .. mm! .. 2090275 moving 
Upper ...cccccsecececceseere, oe oe A671 S10) 2408 UA oo | ee as ee ae ne fa 
t Indian—Sen Island.... ., «+ | es MM) mml .. | oe «+ MUL oe | oe ur 
THE IRON AND COAL TRADES. Soruvian—Rough ...c-+....| 2. | cc | ce 4943 2995 S176 | .. 5. SULO .» 2015 
—_—_ Ditto Mod. Rough ........! .. | «. 21902403 255C .. | «. 34505790 .. 17501950 ep api 
Ditto Bmooth .. .....----) v« 1899 1999 2US9 2149 2199 25355 2dbo 2640 1544 i354 1424 to be a'k 


Our Glasgow correspondent (writing on Thursday) says :—A Ditto Sea Island.......... e» 2500252027202579| .. 264 55. | 24 
large volume of business continues to be transacted in most of the | African, East, &c, .......... 2030 2090 2150 2190 2210 2290 2490 2536 2610 1525 1565 1646 


jeading iron and steel departments, and it appears that the volume 


would be even greater than it is if it were not for the disinclina- | ggras—NMeo, Ginned Surtee ., | .. | .. 165016752700, .. .. 2158 se | se i270 
! commit themselves to forward contracts. These are es Broach ,, 15251550 157 3600 1625 20.4 2029 2.79 1146 1404 1240 


East Indian. G F rer Ga. F G'Fne®'tn | vor Gd. Fne rer Gd. ne 
tion of sellers t " : 1013 1031 1074 
very hard, round 171s 6d to 173s for No. 1 and 166s to 168s for M. Ginned Bhownuggar.. 1294 1503 .444 1494 1519 1544 1710 1760 284/ 1015 105: 107 





bolt and nut makers, and founders as a body. 


Coals are more | and fancies. Several minor outlets, such as Egypt, the Near East, 
plentiful, and consumers in every class 


at home are laying in stocks 


. ae : ' BM, Ginned Oomra, No, 1... 1300 1575 1450 1500 3525 1959 17 1b 706 1825 1019 1957 1086 
‘o, 3; but there is as yet no sign of makers following the lead M, Ginned Khandetsh.... ,, 1525 1400 1:50 1475 2500 16c6 27.6 1805 9-91 1009 1082 
just given in Cleveland, for which several shillings a ton more M, Ginned Comptab ...... 1500 1550 : e. 1919 .. -. il oh 
than ruled last week is asked, and report has it, paid. Nearly all 3cinde and Bengal........-+ 1078 i155 1228 2278 1303 1528 1575 10252712 977 999) 
transactions put through are practically for prompt delivery, some “ —, oe i 1240 1290 1515 1540 16371724 .. 1007 1050 
makers refusing to book beyond the end of May. Others are selling | pinnivell eeseceeeseseresees 1575 1600 1625 -e | ee 20792104 .. 12401258 « ‘ am 
mall amounts for despatch on to the end of June; none at all, it | Madras, Western .......... 1500 45<5 4501573 .. 2029 .. ase on ‘om Au: 
inay be said, for the second half of the year. There is a pretty ee ees 7 4 o | oe j ce | oe sone ole = ~1 tt been 
widespread belief that in a month or two the values of manufac- ° = 72 S228 - - pear t 
tured — and ir : = be modified. nee recognise we MANCHESTER, May 15. Stans th 
they are high, to ugh for certain purposes, but it 1s mtended — ‘portun 
sia : oe : P 1 ee es Prices in the market have continued to harden, and in certai ie 
that so long as costs for raw material remain where they are, Pet ; : aie had to be paid than last week. NOWS 
demand is maintained at its current level, and fuel, wages, and | @arters am b ager > heat 3 a a oe substantial busi- speedy 
other charges retain their present standard. Several large lines « Demand has been of a healthy character, and a a anne ‘or next 
steel and iron bars. billets, and blooms have reached the river fron | 2€SS has been done. Operations on a larger scale nave ¢ = io The s: 
America, and have already passed on to the rerolling shops. | i Piece goods for India, and owing to the upward moveme ae ditions, 
i:ngineers, bridge builders, and constructors in general are work- | Prices many shippers have bought speculatively. An nes opening 
1g at high pressure; so are malleable iron makers, tube makers, | turnover has also taken place for China in both standard makes 0k 

St shoy 


dave as) 

igainst possible emergencies. Shipments to foreign parts are combing 
tr than they have been for a period. ‘Otward 
oe ROS. ee 

Our Sheffield correspondent writes:—The shortage of supplies ‘ome ci 
has further strengthened the position of pig-iron makers, who are (Members of New York Stock Exchange) METinos 
now able to command appreciably higher prices than those fixed at and this 
the beginning of the month. So scarce is forge and foundry pig 27 PINE STREET, NEW YORK, N.Y. ‘Oday 
that in many instances steel is being used in place of iron. The Renera] 
steel trade continues in a very mixed condition, excessive pressure 35 CONGRESS ST., BOSTON, MASS. rably th 
For demand ns — ee A aapone: 9 of orders and CABLE ApprREsSS—SALBRO. _ fil 
specifications. ‘or anything that can be used in connection with . ’ ‘houg 
ipbuilding there is an incessant demand, and that industry Dealers in Bank and Bankers Acceptances, li ying 
a-counts for a large share ot the steel being made. The advance Short Term Securities of Governments, Municipa A- “ave be 
f steel prices has checked buying in many directions, and exces- ties, Railroad and Industrial Corporations. heme 
sive production of billets may soon arise if the state of demand ‘pinners 
does not improve. There are, however, inquiries almost without “eet tt] 
number, showing how urgently steel is needed in all parts of the CORRESPONDENCE SOLICITED. ’ As in 
world, but the fewness of the orders actually booked implies that 5. SUP 
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South America have provided orders on a free scale, with the 
tt that manufacturers as a body have strengthened their posi- 
a and are now holding out for more remunerative prices. The 
io trade is scarcely coming up to expectations. If export busi- 
me trMaintained on the present level, it will not be long before 
ee hinery in Lancashire is running at full stretch. An active 
trade has been done in American and Egyptian yarns for home 
— at hardening rates. Export yarns have also moved off fairly 
freely. chiefly for India and the Levant. 


(1) Comparative Statement of the Cotton Trade 





—_—— 


Previous Weeks in 1919. 








| Price.|— -—- — 
|| May/Price,|Price,| Price |Prics | Price, 
| 15, |t May|t May } Apr.it Apr.|t Apr. 

















| 1919.| 8. LL | | et Oe 
™ : d d a a a 
Raw Cotton—Fully Mid. American. .per lb) 17°88 {| 17°56 | 17°55 18 41 | 18 28 | 17:80 
= Sakellaridis Fully Good Fair’ 
Egyptian ....-+++- ...-per tb! 26°59 | 25°59 | 2659 26 59 26 59 | 26°59 
Yarne—32's twist ... ceseeeper ib) 30 | 294] 29 | 28 | 28 | 275 
m W's welt oeivecssecseeeeeeeeoperib, 29 | 29 281 2 | 28 | 214 
= 060'a twist (10 tian) .....-..perlb; 55 | 52 5 
_ — valealeasalealena 
spin, Printers, 116 yda, 16 by 16, 32’e and 50’e47 6 146 6 36 0 45 0145 0 144 0 
W-in.Sbirtinge, 75 yds, 19 by 19.32’a and 40'+45 6 45 6 [49 0 44 0/44 0/13 0 
Hein, ditto, 58 yda, 18 by 16, 10 lbs..... ccoceial 3186 9 \23 6 26 6'26 6:26 0 
Gin, ditto, 374 vee. 16 by 15, 8h lhe . @ O14 3 fet O 24 6 |24 C!23 6 


(il.) Compared with Previous Years. 











Price,| Correspondiag Lates in 
+ May — — ee 
15, | 1918 | 3927. | 1946. | 1935. | 1934, 


ily. | 

















; @ aia da d jd 

Raw Cotton- Fully Mid.American..per Ib, 17°88 2207 | i303) 866, 5°27 7°59 
- Saseiaridis Faliy Good t'sir | _| i 

Egyptian ...... occevecccecccccece per ib | 26 59 | 23°14 | 2575) 1059, 745} 90 
Vornd—52'9 BWIGE wo. cccccccccsecsees sper ib! 350 4.4] 13} «5 eg | 10y3 
wm DeWeld ..coceccocsccccocess perib) 293; 453 | loj | 58 8 104 

— 60's twist (Egyptian) ........per to! 53 523 | 263 205 134 47 
1s d|- dls djs djs a sa 

Shin, Printers, 116 yds, 16 by 16, 32’sand 50's |+/ 6 [56 5 [25 919 0/14 7/7 2 
Soin, bairtings, 45 yds, (9 by 19, 32's and 40's }45 6 jo4 9 j45 3 jib 5 2 6 |15 O 
Min, disso, So yds, 26 vy Iu, 10 los eceesee lei 3151 31.5 9 ]i0 34) 7 1k > |b 
Seg, dot. yous, $2 oy is, Mg ibe ....... j22 Oj2? 94.2 O19 3g} 0 40 | 7 aaA 

¢ Nomina) quotationa. 
THE WOOL TRAD34. 

Bradford correspondent, writing on Thursday, says :—The 


rket remains firm, with a hardening tendency in the fine 
{ which are extremely cautious about accepting new 


LKeTS 


business if they are not covered in wool, on account of the extreme 
uertainty respecting supplies. More inquiry is about for 
edium and low crossbred tops, but these cannot be said to be 


ng briskly yet, as the present tendency of fashion is all for 

It is announced that the Government plan for the 
wool for outright purchase is to be extended for a 
ther month, and that spinners other than comber-spinners are 
be allowed to participate. The demand for Botany yarns con- 
ur trong, and spinners are booked up well into the back- 
the year. A small transaction in alpaca seconds is re 
ported from Liverpool at a decline of 50 per cent. from the last 
pace, there having been practically no business in this commodity 
ace the armistice. 

















COLONIAL WOOL. 

(FROM A CORRESPONDENT.) 
‘am glad to note that encouraging cables 
“om Australia respecting weather conditions. 
wt been mentioned, but the other States in 
“pear to have enjoyed nice falls over fafrly large areas. This 
“tans that winter feed will be plentiful, thus affording sheep the 
portunity to recover some of the lost condition which always 
“NoWS an excessively dry period. It will now be late autumn 
, own under,’’ and the rains will also put ewes into good fettle 
‘ext spring lambing. 
, ne sales have been continued this week under favourable con- 
Sitons, although it is significant that the extreme prices of the 
7 As one takes a casual 


have been received 
West Australia has 
the Commonwealth 


ruing week have hardly been realised. 
00k at the catalogues it is patent that the wools being offered do 
“t Show the general excellence of last series, and many buyers 
if the catalogues have been robbed of good merino 
‘mbing wools, as well as crossbreds, and if these have been sent 
~ ward to Bradford to comb on Government account. The writer 
ony much disposed to take this view; in fact, it was known in 
a Circles a month ago that the offerings of good topmaking 
“tiN0s and crossbreds at the May auctions would be deficient, 
“td this is turning out to be so. As a matter of fact, the offerings 
wo ren largely made up of first and third rate wools, good 
;,, 4 topmaking sorts being conspicuous by their absence. Pro- 
“Sy the Department are doing a wise thing to cater for the rank 
a file of spinners who feel their position somewhat acutely, 
tein oe they can still afford to pay the higher prices which are 
bane demanded by topmakers for free tops. It perhaps would 
Shon, #8 well if the Department had continued their topmaking 
_.- ue for two months longer, but as it finishes at the end of May 
wets will henceforth be compelled either to buy in Coleman 
vA emsel ves or patronise topmakers more. 

= indicated, the extremes of last week have not been realised {or 
5, UPerior merinos of West Victoria, but at s8d to sod there can 
* nothing wrong with the market for grease combing we«! 


dave asked 
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These prices have been a great surprise to the Government, show- 
ing conclusively that the home trade still appreciates in a very 
practical sense the high-class combing merinos of the Common- 
wealth. Victoria certainly produces the cream of the merinos, 
and to a large extent the same remarks apply to super-comeback 
wools. There is still need on the part of the Department to put 
before the trade a large selection of good combing merinos and 
crossbreds, and the sooner present-day requirements can be met on 
these lines the better for everybody. Faulty carbonising wools have 
lost ground during the week; they will lose still more ground, but 
for shafty combing wools the demand is as keen as ever, and will 
be for a long time to come. 





VEGEFABLE OILS AND PRODUCTS. 





(FROM OUR OWN CORRESPONDENT.) 


The feature of the market in vegetable oils continues to be the 
| strength of linseed oil, which, since it was decontrolled at the 
| beginning of the month, has steadily advanced without a set- 


| back, until this week raw ex-mill had reached £85 per ton naked 
spot to August at Hull, and over {go spot, £88 June, £85 August 
{in London. No doubt f the advance is due to 


some portion of 
speculation, but, generally speaking, the conditions of the market 


had quite warranted a substantial rise over and above the {<8 
(home) and £75 (export), the former official prices. Linseed im 


ports, which showed a considerable increase in the early weeks of 





the year, have fallen off, and the quantity on passage is only 
about half what it was a year ago. Stocks of seed and oil are by 
{no means great, though there should be replenishment soon in 
view of fairly extensive recent buying of linseed for shipment at 
prices 33 per cent. and more above former official maxima. Bom 
| bay linseed has this week changed hands at £42 ros, Calcutta at 
| £42, and Plate at £38 1cs per ton, May-July, with buyers still in 


market. 
Rapesced advanced, and is firm at £88 fo 


|crude and £95 for refined ex-mill Hull, while rapeseed has further 
moved up, Foria being wo} : buyers, and yellow Guzeral 

38 10s, May-July. Imported Soya bean oil offers at £82 April- 
May, and £81 May-July. Fixed prices remain for cotton seed 
and oil nuts, and for cotton oil, coconut oil, ground nut oil, and 
palm k continu » the end of the present 


oil has further 


rt} 
rtn 


a 
4 39 





cernel oil, but only te 
month, when a'l maximum prices will go by the board, and all 

oilnuts, and kernels and vegetabl and products will 
be free from all control. The only order to continue in force will 
be that prohibiting the use of edible oils for industrial purposes. 
The Food Controller ,has intimated that he 10t propose to 
purchase or requisition the next crop of Egyptian cotton seed, 
and that importers and ke arrange- 


1} } ‘ not 
OMseedas, e ous 


does 


should therefore make 
ments for purchasing and importing as in pre-war d 

Turpentine has been rather irregular, current va! 
£99 to £101 spot and £82 May-August. 


merchants 


being about 





HICE, LEATHER, AND ALLIED TRADES. 


{BY OUR OWN CORRESPONDENT! 
There was no change in 
public auction of market 


the price of cattle hides at Thursday’s 
hides and skins held in Bermondsey. 

Sheep skins showed a dec'ine in values, the drop in wools ranging 
from 2s to 1s 3d per skin, while hoggs made from 6d to 2s 6d per 
kin less money. Pelts and lambs advanced from 3d to 1od per 
skin. The market for foreign hides continues to show a firmer 
tendency, and further sales of River Plates have been effected thi- 
week at higher prices than those last recorded. Latest arrivals of 
Smithfield and Argentine frigorific ox have changed hands at 
183d, c.i.f., shipping weights, and further parcels are on offer 
round about the same values. As a matter of fact, the home trade 
has not operated to any large extent in wetsalted goods at these 
high figures, the greater proportion of the business done being on 
account of the U.S.A. and Scandinavia. Dry and drysalted hides 
have come in for a good deal of attention in view of the high 
prices recorded for wetsalted stock, and I understand very 
good business has been put through of late. Australians are re 
ported as being firmer in view of the small stock of these goods on 
offer, whi'e very little is being offered in the way of East Indians. 
A good deal of discussion is going on in trade circles as a 
result of the Leather Council meeting, held at Caxton House last 
Thursday. It was decided to release from control shoulders and 
bellies of all descriptions, 14 lbs and up bends and buffalo bends 
12 lbs and up. This should have the effect of to some extent re 
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lieving the position of the s leather market, as considerab!e 
quantities of heavy bends have been acc umulating of late owing to 
the stipulation oi tanners that factors should take a percentage of 
heavy-weight bends in order that they should secure a supply of 
the lighter averages. I understand that it was also decided to do 
away with the certificate scheme for dressing leather as trom 
to-day (Thursday). Fair quantities of sole leather of one sort or 
another have changed hands of late, although in regard to 8 to 
10 lb bends, where the inquiry is best, stocks are very short. 
Further offers of sole leather have been made by the Government 





to the trade, which, I understand, were original'y intended for 
use in the war-time boot, the manufacture of which is now 
ceasing. Dressing leather are a slow sale, while rough bellies and 


belly grains are well inquired after, 
supply coming to hand 

Upper leathers are still very scarce 
understand it is the intention of the authorities to allow the im 
port of this class of goods where it can be shown that they we1 
purchased previous to Apri! Sth this Light leather 
experienced a good inquiry during the week 


with perhaps a little bette: 


in the better grades, and | 


veal h ive 


Shoe manufacturers continue to receive sufficient orders to keep 
their factories running most part of the time, and I am informed 
that an increased production is possible as soon as the necessa! 


stocks of leather are available. 








POREIGN AND COLONIAL PRODUCE MAREBRTS. 


Mincing Lane, Friday, May 16 

Business in most markets again manifested fair animation, and 
almost without exception firmness predominated, prices in many cases 
attaining a higher level. 

SUGAR.—There was a steady inquiry on manufacturing account, 
though general demand from this quarter has slackened of late 
Crystallised West India, sold, 63s to 63s 6d; Muscovado, 59s. To 
arrive, Brazilian syrups, afloat, found buyers at 30s ; Mauritius, ditto, 
May-June shipment, 30s; and white crystals, same shipment, at 42s 
per cwt, c.f. and i. terms. 

COFFEE.—<Actual transactions were ona fairly liberal scale both with 
regard to home and export requirements, and recent rates were 
maintained without difficulty. Public sales produced fair quantities, 
and Costa Rica descriptions were well represented, fine bold making 
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| packages Ceylon were submitted to auction, and while all the bet 
| liquoring sorts met an active sale at full rates, common and o 
liquoring parcels were slowly competed for. = 
RICE quiet, but very firm, and Siam shippers reserved, owing to th 
rise in rate of exchange. Bran, afloat, sold, £13 10s to £14. ” 
JUTE market very firm, and holders during the week added To to 
per cent. on prices current previous to the advance in the rupee asia 
Calcutta Hessians stronger; 10 0z, May-June, sold, 47s; 8 oz 398 to 
398 6d. — 
HEMP.—Manila quietly steady. J. grade, April-June, old contract 
soldat £45 1os; New Zealand, fair, June-August, quoted, £47 In 
auction Kast African sisal sold well up to £63. Mauritius met hn 
sale, but Indian tow was well competed for 
SHELLAC.—-Market advanced sharply Spot T.N 
315s; August, 320s to 322s; April-June steamer, 285s. 
COPRA dearer. Sundried Straits, May-July, London, sold, 
June-August, £55, £56 10s; Ceylon, June-July, £56, £57. 
SPICE.—Pepper steady, with moderate sales, including black Singa. 
pore, spot, at 11d; Tellicherry, 11d; Aleppy, 10d; white Singapore 
1s 43d; Muntok, 1s 5d. To arrive, June-August, black Singapore, 
sold, 10d; Lampong, 9/d; Muntok, 1s 44d Pimento, spot, done. 
5d; Zanzibar cloves, sold, 1s to1so}d. Tapioca meta fair inquiry 
Flake, March-April, sold, 47s 6d; April-May, 46s 6d; June-August. 
458 to 458 6d. Seed pearl, Penang, April-June, done, 45s; May-July, 
438 6d; June-August, 42s 6d to 43s. Small sago, Jume-August, done 
39s 6d. Sago flour, May-July done, 34s 6d; June-August, us: 
farina, April-June, 46s 6d; May-July, done, 46s. 
MENTHOL, spot, sold, 23s 6d; Japanese peppermint oil, 5s rogd 
aniseed, 4s 6d to 4s 44d; slab camphor, ros 3d; Japan wax, 758: 
Japanese isinglass, 2s 9d. 
EGG PRODUCTS in good demand, and dearer. Dried yolk, spot 
sold, 2s 6d; liquid, spot, 180s to 185s; April-May, 90s to 92s 6d: 
albumen, spot, 4s 6d; dried whole egg, spot, 4s 6d. 
RUBBER steady, but there was a quiet demand. Plantation, spot, 
crepe, sold, rs 114d, 1s 11d; June, 28, 1s 113d; October-December, 
23 1d, 2s ofd. Kibbed smoked sheet, spot, sold, 1s 11d, 1s 10d ; July- 
December, 2s, 1s 114d. Fine hard Para, spot, quoted, 2s 5d. 


» sold, 300s, 


£55 tos; 


METROPOLITAN CATTLE.—May 15. 


British Animals. Beasts, per cwt; to sink the offal, 
Sheep, per stone 8 Ibs, plus value of skin. 






































s d sd a4 
1375. Futures quiet and rates lower in sympathy with easier New Beasts, Super Grade .. 7 Ot os 8 Ghee enema nine ceresccccccere 9 6 
York cables . Do and » oe 67 0 7% 0 BIND .cereccese cecccccesesevese 9 & 
COCOA.—Public sales were resumed this week. A fair assortment Do 3rd ; ain 2 | 
offered, including a large proportion of Cameroons, attracted good 
support at mostly dearer rates, while parcels free for export com- LONDON POTATO MARKETS.—Mayv 15. 
manded a premium of 5sper cwt. Ceylon, fine bold red, sold, 128s 6d: ~~ - Per Cws 
good Trinidad, 116s to 118s; good to fine Cameroons, 102s to 109s ee i i 9 to ° 5 Iie 1D : 
TEA.—During the week 38,800 packages Indian and 26,900 | Grade 2 ..............10 3 0 0 ED ccpigeinanhuusen. 8 6 
Commercial Times.—Uicekiy Price Current. 
The prices in the following list are revised with the assistance of an eminent firm in each department, 
LONDON, Farpar. | sda ed | INDIA-BUBBEB—ip~s 4d s 4d | PBUVIBIUNS— edead eded 
| ar ome. 4 ts 4 | QOOHINBAL—perlb 2 6 3 3 pute, Soe, hard, spot . : ; } oe own — a =, per > — we 
nidad, per o - | Plan on crepe .... > } as ab 252 0 ngapore, 
ee rosesscnnnee 5, SOs 6 | Rloss, fue E.L,p.ows 42 6105 @  LNDIGO—por io ~~ TeTte : +» 0108 OM 
Ceylon, piantation .. 1t Cape, tofine.. £0 8 55 0 | Bengal, good red Vio- | +19) Siam .. e =, . 
ecartesoneere — = --perle19 6 @ 6 | Sto fine........10 0 11 86 i as “197 8G 0 $6 
en ney ne Fe A et oi om | ‘ 
a amphor— oeee 
Bindiafincord.gd.ma.13 0 126 0 Japan, refined...... 8 6 9 6 | Madras,dryleaf,good 4 9 6 0 a $ 98 : Hn 
Do to fine... 128 61356 6 Oayion.. 20 466 | Do lowtoord... 19 4 6 a . 
oame, Vayree e | 129 : 190 @ a4 
toajord. tomldiis @ 152 § | Cantharides....perib 0 0 6 6 | Kixpeh ee miawoee |} 6 6 | Lard—Irisb bindéere == nom 09 
NG....----4009 FAD F | UASHOF-Oll ......... .. nom [a ee Americar boxes,561b16) ©6188 0 11 
Central American, Gam Benjmn. 80 | —per top— 
to mid....--..95 @110 0 scoonds sper ews 10/00 11100 | DEMP—ver Ae) — = Ue ae = 
35 0 Ba Peters’ , layer = =135 Beef— mn, perBib 6 8 7 Ginger—per cwt— 
olin alias i $8? 0 ipecsounnb e 1” . " . | Henle tale, ty ~~ <3 me: ooecene 86 686 in, ont . 160 0 168 : 
ordtolowmd100 0110 0 tiieansene: = re heese—"b.~ canadian Do small rough .. 7) 0 15 
Do mid wo fue lit 6155 & Mask pod, Chipa ..oz * 8 o 3 | Jwrw— @cae! rE a sense Control Do washed ...... 8 3 
aR Ol, Cassia ....peri®b 7 0 7 6 | Native, first marks, | Openire oon es Japan ... 55 Cee 
CARMICALS— Anisced........... 46 68 | May/June ...... #10 00 | Qhes . : Jamaica .......... 109 
Acid oltric....perl. 4 4 4 5 Peppermint H-G.H 85 8 30 3 | | _ Stilton, per Ib.... Mace ..........perib 1 5 1 8 
BAtIO....eeeveeees 0 3b OF | BP ec 1 9 3 0 | MEATHER—perlb— 2d sd cs per | Natmegs, good tofine 1 4 1 9 
Pavano, Rngiiss .. 3 sf + 4) p¥E STUYEE, ae. an tt 8k | oe cme | uma tometion .. 18 Si 
aD .. » i = | o ee | . : per ow? .... 
Fore — 33 3 | Galls, China..percw:12) 0 0 0 | Do do 12/14,.. 2 8 3 § FLOU B—282 ibe— | 
Alum, inmp ..person 21900 21/6/ ——, Bengal.... 30 0 0 6 Do do 1416,.. 29 3 7 G.R. ex mill.. 4 3 0 6 | TALLOW-—per cvt. 
Do ground ........ #21/0/0 2200 | Madras, sceets © 8 9 Do do 17lb&up 3 8 $1 | RICK per cwt. cif. | Good Mutton......88 ¢ 0 0 
Qmmonia, carb.,p.1b. 6 6§ ¢ 7 Gambier, block ...... 39 0 06 40 } Bark Tanned Sole 4 6 § 0 Siam No. 1 Garden pom | Good Mixed........ m0 09 
artate, White..ton 75 0 80 0 | Ontch, ord.to fair.... nom | hidrsfm DS Hides 1 8 2 1 Broken No.3...... nom | 
Bae ALE 2.2200 @ 1610 DYEWOODB— as Do WS do 2 24 2 8 ROSIN - per ton— | TAPiVO&—per Ib- 
Arzonle, lamp, pervondy) Oa) g | Brasil perton «12 0 Beliiestm D8 do 1 2 216 | “american. ... 35/90 377160 | HL Make, fair spot 8 fo 
os. -pOr ton yee 7 eaeed per .ws 
gabon pet oe omens @275 @ Fustic, Jamaica...... 16 8 Dressing Hides .. [ec a3 French or Spanish..34/0/3 34/10/3 
Peet se waey ia3n' a7 00 | lime Woods. te 18 Boer eras $3 8g |eeectou se 8 8 8 | TEAda pee yyy 
ing pow dr. p.tn.15/0/ ood, Oampeachy 15 @ e. Calf, | BHELLAU-—perowi— ss ad Indian and Ceyloo— 4 ¢ 4 f 
Boras, cyte ans ; . ; i onduras ....... «++ 20 0 | METALS—s. Vopper 2 5s 2 8 | Orange, first marks . 345 0 36) 0 Cee 6 eee i ; 19 
oats | _ Jamaica... ..... 15 9 | Bestsclected ...... 811) 8213 |  Recond, fair to Bne319 7 9 6 | pO Dao 
08% powder 245 6 250 9 Red Sanders ........ 12 0 Sheets (strong) ....114 8 09 8 | TN Orange 295 62079 0 | o ok 7. 66 
oak “*perib 6 3. 6 4 | Sepang Ceylon ...... te) Standard ......ceb 73 0 78 5 | Gscuer ssa, AC, diky245 0 0 0 | tO UMMM. eercee 0% 11 
,....peros 0 10h 011 | wLax Lt . Lead—Eng. pig p.%r 25 5 9 8 | Barton, Lac, gd. to fpnoneavailable | [Seo DONTE anes 9 8 1 5 
ferate of Boda,p.ton 2560 2860) Rigen Zk 8 8 | Foreign, ...0..-.-. 207/620/126 | Pure’... * 0» | Fekou— 
osast— | Pernan HD......... 17616 Be ons a 3 Biocky (TN) ...... 65 0 00 | TIMBEB—Timber & Hewn Woo. 
Oblorate, neb...... 1 6 1 8 | Slanets U/A Mediam 173 6 939 0 26C 0 Pitch Pine Timber.. 00m 
cesses eee 8 23 | large nom 
| FRUIT—New saeada Standard, cael 240 0 242 0 | Canada yel. pine 
ESS & 0 68 & | Oranees, Val snlectad 44 8 71 8 7 TOBAOUO— 
Bal-Acetos ....perib 2 6 2 1 Do. d-cases 30 0 48 0 | | Beal, crud 60 6 2—10/44 perl 
demrnsi remy, §, #80 | Lemgna Novis cme #22 9 | ood ~— patie iets a a 4 
oe ip. eerie eee | Do. Sicilian boxes 21 0 32 @ | 100 G0 | BE MLLS—M.o-P. per one Gommon to fine... } & 3 4 
Sten’ wococes B/C/9 9/0/9 Do. Malaga cases 0 0 0 0 Crad: nom | Manila, bold ......@12/0/0 1410/0 | _Stripe....-.-----+-- 
opeezcscoses a2 8 25 0 Do. boxes 0 0 0 0 | - e : rovee seed 168 1a Kentashy lente 1e1¢ 
whitetor 060 800 E8—per fined Dey ...-----0--- LLG! Oomm paee i 
in wn... £90 0 36 6 eee 6134 0 164 Oocoa-nat. crude .... nom oe genie coos bl /6/8 0 Btripe ....- eee 0e- : ; i 
Dulphate Gainine— Weat Indian ..... @ 11 014 Refined ............ 64 10 Bombay .........- Si 10/0 ON nnn ccs te a6 
focgn oo... 52 32 - Stas ote Lard, American... 125 D100 ¢ Fn Seer 8] | Reataatacwccconemene $8 Sf 
Copper, p.in 49.00 0/0/6 | MARBOR sw-nenvevene 3 IR 6 isd | a0 4 | pow. ‘yrape, 6S 6) «Havanne - 38 of 
CUE .neeeeeereee nom Dry & Drysaited Uaps 910 6 20 | Potroim. Ot, per8ibs, 1 f @ 8 Crystaliisod ........ 57 9 perib2? 0 op 
Guiphor Flour ...... 29:05 S00C | “ Madagascar........ 812 016 | Water-White ...... 1 DD | Pet BiB ccc cc cv cence 80 
Do Boll............ 2808 29/00 | Gontrai American.. €15 92) | Ol Cakes Lured, Eng. | Rapinap—London— om o 08 
Fermillion,Chinese,p.ibé 4 68 0 | pogeices, Singapore... 910 916 | op ROMS ----- 1808 WOR | VoicwOryeta.... oF 8 TUBP NTINE, p- 
Boglish “........ 64 88 |S $10 817 | 08 Linsees— — ss 
5 e | 21 ose esereesoe 012 616 Le Pisce May July £39 0 rn " 57 9 WwooL Colonial per |b— 
— | parket Hides, Rngiiab | Bombay, p. tin, May July 415 0 | Cremnsica's cc's § | “Austratian scoured 5, 
On ee, St 8} | On, BeIbeandover.. 0 Ff 6124 | _ OCalontia p. ta, May July £62 15 | Grewal write... | SF | nine superior $$ ou 
ssiainaeen | . a : - - 83 ine ieee os 
tiene OU | —....5 "4 o's | swe eee oo | Gener than white 8 6 F'ne Crossbred .... uptod & 
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The SUBSCRIPTION LIST was OPENED on THURSDAY, 15th May, 1919, and wiil CLOSE 
19th May, 1919, for Town, and on or before the following day in Gees tht gaa MONDAY, 


No part of the proceeds of this issue is to be applied tor capital purposes outside the 
mooey which has been so applied. 


The special permission of the Committee of the Stock Exchange to deal in the Shares has been granted. 


THE GENERAL REINSURANCE CO., 


LIMITED. 





United Kingdom or to replace 


(Incorporated under the Companies Acts, 1908 to 1917.) 


CAPITAL -: -: - $350,000, 
Divided into 350,000 Shares of £1 each. 


ISSUE OF 250,000 SHARES of £1 each, at par, payable as follows :—2/6 per Share on Application, 7/6 per Share on 
Allotment; Total, 10-. The balance will be called up in instalments as and when required, but the Directors have ne 
intention to make any further calls for the present. 


The Divectors and theiv friends have underwritten firm 125,000 Shaves, aud these Shaves will be allotted. 






















DIRECTORS. During the War several Reinsuran Compa s hay veen founded 
sik FRANCIS BARKER, Kt., Lowndes House, Lowndes-pla Belgrave | France, Ita y, and America, but British deve lopments in this ynnection 
jyuare, London, S.W. 1 | have been much more limited, although in connection with reinsurasmce 
LT.-COL. C. G. BRYAN, 14, Cornhill, London, E.C. 3, Director of the as with insurance generally, British offices should offer thé best oppor 
British Maritime Trust, Ltd 7 aia tunity for success and inspire the largest measure of confidence 
CW. SMALL, Esq., 2, Austin Friars, London, E.C. 2, Partner of G. 1 In consequence of the cancellation of a great number of t ties with 
Price and Co., Insurance Brokers German Reinsurance Companies, and the natural preference for Britis! 
F. W. ASHE, Esq., 6, Princes-street, London, E.C. 2, Member of th and Allied offices, a successful career can be confident) anticipated for 
Lond Committe f the Union Bank of Canada a Company under British control. ; 
The Directors have arranged I é é 
ire > ave arrange tor the rvices I an experienced man 
BANKERS. , ager, who is familiar with the business of Reinsurance, both in the 
LONDON JOINT CITY AND MIDLAND BANK, LIMITED, Thread United Kingdom ar abroad, and who has prospects of immediately 
weedle-street, London, E.C. 2, and Branches securing a large volume of business : 
NION BANK OF CANADA, 6, Princes-street, London, E.C. 2 The deposit of £20,000 required by the Insurance Act of 1999 has been 
made to H.M. Pavmaster-General 
, SOLICITORS. No promotion 01 ther profits are being paid by the Company 
SHURST MORRIs, CRISI AND CO., 17, Throgmorton Che wh te of tne Capital, less the preliminary expenses, will be avail 
London, E.C. 2. for Working Capital 
Ihe minimum subscript n which the Dire ay e allot 
inim ubscri m on which the irectors may proceed to allo 
Ww > ry BROKERS. ment 1S seve hares, bi is the whole of the issue has eee underwritten 
l ib . BEVAN AND CO., South Sea Ho a adn Dire tors will proceed to allotment on the closing of the lists 
> sondon, E 2 _ a contract dated the 6th May, iotg, made between the Company 
| David A. Bevan and C the shares now offered for subscription 
AUDITORS. (Gandia Atcoavaca” Ohicahikeand re eee : : 
PRI WATERHOUSE AND CO E I J E.C than the directors’ Qualification Shares, have been underwritten for 
S Treg S-I ~ « : + + } } j i 
I \ » 3, Fredericks-piace, London, L.v a mmission at the rate of sixpence per share and an overriding commis 
t le penny p share, and sucl mmissi are vable | he 
SECRETARY AND REGISTERED OFFICES. ae eee ee a 


I DERICK A. BAGNALL, Esqa., F.C.LS 31, Threadneed 
London, E.C 


The Company will pay the preliminary expenses of and 








| 
| 
| 
| 
| 





2 the formation Company, which, exclusive of the underw 
mission and age, are estimated at £5,000 
Sir Francis Barker, Lt.-Col. C. G. Bryan, C. W. Small, and F. W. Ashe, 
PROSPECTUS Directors of this Company, have sub-underwritten or taken firm s¢,000 
” . 10,000, and 5,000 shares respectively of the present issue at a com 
The Company has 1 formed to carry on the busin of Marine a mission of sixpence per share 
I Reinsurance on Tarif lines. The transaction of direct insurance Che Articles of Association of the Company provide as follows 
with the public is excluded from the operations of the Compar _ The qualification of a Director shall be the holding of shares of th 
I t for Reinsurance are essential for the general conduct of in Company of the nominal amount of £1,0 
business, and have hitherto been supplied principally by German The Board shall be entitled to receive way of remuneration in 
bs Reinsurance Companies ; each year 4300 for each Director, with an additional £200 for the 
There is little doubt that, as a consequence of the war, many of the Chairman, and in addition 5 per cent. of the balance of the net 
Insurance Companies of allied and of some neutral nations will seek profits of the Company remaining in that year after payment to the 
elsewhere than from Germany the opportunities for Reinsurance; these Members of a dividend of 1o per cent. on the amounts paid on their 
are not at present available to an adequate extent, and a strong British shares Such remuneration shall be divided among the Directors in 


such proportion and manner as they shall from time to time agree, 


Company is imperatively required i i j 
ement, equally; and any Director holding office 


surance is a specialised business, the development of which has or, in default of agre 

















een rapid and considerable, and has yielded steady and substantial r part of a year shall be entitled to a proportionate part of such 
p S muneration [The Company in General Meeting may increase the 
business has hitnerto been almost entirely in German hands, and rmount of sucl *“muneration, either permanently or for a year or 

’ ° ? © smsaeme . 

results, for a series of years, can best be seen by the figures of G longer term . ; ; 

n Reinsurance Companies | In addition to the remuneration above mentioned, the Directors 
On the 31st December, 1016, there were over thirty Companies in Ger- | shail be repaid such reasonable travelling, hotel and other expenses 
m irrying on Reinsurance of various classes, of which as they ur in attending meetings of the Board or of Com 





mittees of the Board, or General Meetings, or which they may other 
wise incur in or about the business of the Company 

The Directors have power at any time (a) to appoint, from time to 
time, any one or more of their number to be Managing Director or 
Managing Directors, on such terms as to remuneration, and with such 
powers and authorities, and for such period as they deem fit, and 
subject to the terms of any agreement entered into in any particular 
case, to revoke such appointment; (b) to grant to any Director re- 
quired to go abroad or to render any other extraordinary service such 
special remuneration for the services rendered as they think proper; 
and (c) to appoint any one or more of their number or any other 


rhe Subscribed Capital exceeded Mks. 146,000,000 or £7,300, 
The Paid-up Capital exceeded Mks. 35,700,000 or £1,785,0 
The Premium Income attained Mks. 437,000,000 or £21,850,0 
The average Dividend in respect of that vear exceeded 23 per cent. of 
the Paid-up Capital. 
here converted into Sterling on the nominal basis of 2 
Marks equals £1.) 


llowing table gives, as far as figures are available, the average 


? 
> 





Marks are 





‘dividends per cent. on the paid-up Capital of the below-mentioned Ge: 


in Reinsurance Companies for the 10 years 1907 to 1916, and for the 
whole period since the formation of companies established since 1906 
person or persons to be members of local boards, local managing o 


AVERAGE DIVIDENDS OF GERMAN REINSURANCE COMPANIES. consulting committees, or local agencies in the United Kingdom o1 


i 
| 
\ - anime — | »-broad, and to fix their remuneration. ; > Ri! 
| ° | | Copies of the Memorandum and Articles of Association of the Com 
| pany and of the above-mentioned contract can be inspected at the regis 
tered office of the Company at any time between the hours of 11 a.m. and 
4 p.m. on any week-day whilst the list remains open : 
A copy of the Company’s Memorandum of Association and of the 
names, addresses, and descriptions of the signatories and of the number 


Name 


Founded. 
Average 
Dividend 
Per Cent 
Founded, 


Name, ie 
- 


| 
—_ 





| 


we 


1852/Koelnische ........ of shares taken by each subscriber, is printed on the back of this pro 


8 
. 
$ 
aoa 





. 18a] Aachena 7 3 spectus and forms part thereof ; ; 

; lpn pasneenae aren 138 a *"" ” Application will be made in due course to the Stock Exchange, London 
1862| Magdeburger ..............| 208 |, 1898\Buropa......e.....e0000- ae for a settlement and quotation. . 1) allot 
1863Saechsische............. ..| 384 | 1905'Preussische...... ee eee 2 53 A brokerage of 2d. per share will be paid by the C mpany on all allo 
1870|Bremer (Deutsche Ver- "| 1906/Hamburg-Bremer..........; 103 ments made to the public in respect of applications bearing the stamp ot 

sicherungsgesellschaft in |, 1906|Leipsiger.........- eae gael 68 a Broker or Banker. . ; Tao aa 

a | Bremen) . ..ceceeeee.-+| 162 | 1910|Rueckversicherungs- Applications for shares should be made on the form accompanying this 
1870 Rheinisch.Westfaelische al 173 } | Vereinigung..| 12} prospectus, and sent to the Company’s Bankers, together with a remit 
1877|Gladbacher .............+0.! 9 | 1911,Bayerische oS ie tance for the amount payable on application. ; 
1879'Colonia .........cccccoeecsst 338 | 1gt1| Deutsche, Dusseldorf...... i 48 Where no allotment is made the application money will be returned in 
t879/Stettiner .................. | 16% | 1911|Deutschland ............ eal full, and where the number of shares allotted is less than the number 
on Muenchener (The Munich) 331 i cstanseserescconeseel 118 applied for, the balance of the application money will be applied towards 
1B8< Providentia....... tree eeees | 35% | 1912) Duesseldorfer seeeeeverees 45 the amount pay ible on allotment, and anv excess will be returned to the 
1885 eutsche, a oe oa | 132 || 19r4/Cession........... covcecece! © applicant os . 

386 Frankona ees eee 193 (torGiVaterland ........ccccseees 4 Failure to pay any instalment when due will render previous payments 





liable to forfeiture. Interest at the rate of 5 per cent. will be charged on 


(The statistics are derived from the ** Assecuranz-Compass,”’ a recog- instalments in arrear. 





nised German Year Book of Insurance.) Copies of the prospectus and forms of application can be obt ruined from 
A very extensive business was transacted in this country by many Ger- the Bankers, Solicitors, and Brokers to the Company, or at the registered 
—_ Reinsurance Companies, and this should pass now into British office. 


Dated the 15th May, t9t9 
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Bethe. &. | 


NEW YORK PRODUCE, 


EXCHANGE BANK. 


ih oscesesbesebencncnnsecetees ++. - $1,000,000 
SURPLUS and Undivided Profits ...... $1,200,000 


Accounts of Banks, Bankers, and Firms received 
apon fsvcurable terms, Collections made and 
remitied for promptly. 

Carefal attention given to the Purchase and Bale 
of American Securities, Cable Transfers made. 
Loxpos Barxems— London Joint City & Midland 

Bank (Limited). 


THE ROYAL BARK OF CARADA 


Bstatlished 1869. 


Capital Authorised $25,000,000 
Capital Paid-up si a $14,000,000 
Reserve and Undivided Profits $15,500,000 
Total Assets .. $427,500,000 


Head ¢: MONTREAL. 
alk HER T 8, HOLT, President. 
BE, L. PEABE, Vice-President and Managing Director. 
©, E. NEILL, General Manager, 
LONDON OFFICE: 


2 Bank Buildings, Princes St., £.€.2, 


T. R. WHITLEY, Manager. 

J. MACKIE, Joint Manager. 
462 Branches in Canadas and Newfoundland; 39 
Branches in Cuba, Porto Rico, Dominican Republic, 
Costa Rica and Venezuela. Branches in British West 
Indies: AN7T1GUA, St, John’s, BAHAMAS, Nassau; 
BARBADOS, Bridgetown; DOMINICA, Roseau ; 
GRENADA, 8t. George’s; JAMAICA, Kingeton ; 
BT, KITTS, Basseterre; TRINIDAD, Port of 
Spain; San Fernando, BRITISH HONDURAS, 
Belize. BRITISH GUIANA—Georgetown, New 
Amsterdam, Rese Hall, SPAIN, Barcelona. NEW 
YORK AGENCY, Corner William & Cedar Streete, 


BANKING CORPORATION. 


Carivat Aut Par Ur ‘. . »» $15,000,000 
STg#avine Reserve held in 
London at exchange of 2s 
per $= £1,500,000 .. -- $15,000,000 
Sitver Reseave -- £21,C0),000 $26,090,000 
Reskave LiaKILITY OF PRopRIETORS .. $15,000,000 
Head Office—Hone Kona. 
Chief Mansger—N. J. Stazs. 
Brancags and AGENcrEs: 
Amoy, Bs nzkok, Batavia, Bombsy, Calcutts, Oan- 
ton, Colombo, Foochow, Hankow, Harbin, Hongkew 
‘Shanghai), Ipch, Jotore, Kobe (Hiogo), Kuala 
Lumpur, London, Lyons, Malscos, Manila, Naga- 
saki, New York, Peking, Penang, Rangoon, Saigon, 
Ban Fra.sisco, Shanghai, Singapore, Sourabaya, 
Tientein, Teingtao, Viadivostok, Yioilo, Yokohama. 
Lonpon Committers :— Ho nry Keswick, Eeq.; 
A. M. Townsend, Haq. 
MANAGERS 1m LONDON 
Srm Onarves Appis. H. D. O. Jowza 
Bub-Manager, John MacLennan. 
Accountant, W. M. Blackie 
§ GRACECKHURCH 8TREET, LONDON, B.C. 


GIRARD TRUST COMPANY 


Philadetphia, Pennsylvania. 


OHARTERED 1536, 





Aots as Executor, Guardian, Trustee, and 
in a)l fiduciary capacities ty appointment of 
the Courte and individuals. 


As Agent the Company conserves and handles 
moneys and securities entrusted to its care, 
collecting and remitting income therefrom. 
Correspondence with British owners isinvited 


looking to the management of such funds. 
EEN 


Capital and Surplus, $10,000,000. 





THE YOKOHAMA SPECIE BANK, LTD. 


(Registered in Japan.) Established 1880. 
Subscribed Capital .. oe +» Yen 48,000,000 
Paid-up Capita ee oe oe »» 42,090,000 

rve Fund.. oe oe sin »» 25,000,000 
Head Cffice os - CHAMA. 
_ _Branches and Agencies at— 
Batavia, Bombay, Buenos Ayres, Calcutta, Chang- 
chun, Dairen (Dalny), Fengtien (Mukden), Hankow, 
Harbin, Honolulu, Hong-Kong, Kai Yuan, Kobe, 
Los Angeles, Lyons, Manila, Nagasaki, Newchwang, 
New York, Osaka, Peking, Rangoon, San Francisco, 
> a > qo Singapore, Soura- 
ya ne ients okyo, Tsi ngta 
Vina nee’ » yo, Tsinanfu, Tsi u, 
The Bank buys and receives for collection Bills of 
Exchange, issues drafts and Telegraphic Transfers 
and Letters of Credit on above placesand elsewhere, 
and transacts General Banking Business. 
Deposits received for fixed periods at rates to be 
obtained on application. 
London Office: 7 Bishopagate, E.C.2. 
T. OKUBO, Managar. 


[May 17, 1919. 





THE NATIONAL BANK OF SCOTLAND, 
LIMITED. 
Incorporated by Royal Charter and Act of Parliament. 


ESTABLISHED 1826. 





Capital Bubseribed, 25,000,000. 


Paid-up, £1,000,000. 
RESERWE FUND 


Uncalied, 24,000,000 
&900,000. 


HEAD OFFICE—Epmeuran. 


2. 8. COCKBURN, General Manager. 


GEORGDE A. HUNTER, Becretar?. 





LORDOF OFFICE-—87, Nicholas Lane, Lombard strest, B.C. 4. 


SIR JOHN FERGUBON, K.B.E., Maerager. 


DUGALD SMITH, Assistant Manager 





THE ANGLO-EGYPTIAN BANK LTD. 
SUBSCRIBED CAPITAL, £1,800,000. 


PAID-UP. .. .£600,000 | RESERVE FUND £710,000 | Capital Paid up, $20,000, 


BRANCHES—Alexandria, Cairo, Beni-Souef, Man- 
eourah, Port Said, Tantah, Zagazig, Khartoum, 
Jaffa, Jerusalem, Malta, Gibraltar, Haifa. 


BANKERS—The Bank of England, the London 


Joint City and Midland Bank, Limited. 

The Bank transacts every description of Banking 
business in Egypt, grants Letters of Credit, and 
affords facilities to travellers proceeding to Egypt 
and elsewhere. 

Deposits received for fixed periods at rates to be 
obtained on application. Interest payable February 
28th and August 3lst 

On current accounts Interest at the rate of 2 
per cent. per »nnum allowed on minimum montbly 
balances, provided they do not fall below the sum 
of £200. 

No. 27 Clement’s lane, Lombard Street E.C.4. 


RATIONAL BANK OF iHUia, 


LIMITED. ’ 
(Bankers to the Government in British East Africa 


and Uganda 
Heap Orrics: 236 BISHOPSGATE, LONDON, E.C.2 
BRANCHES: 
Calcutta Cochin (8, India) Newera Eliya 
Bombay Chittagong Zanzibar 
Madras Rangoon Mombasa British 
Karachi Mandalay Nairobi | East 
Cawnpore Adenand Nakura | Atrton 
Lahore Aden Point Kisumu } 
Amritsar Colombo Entebbe 
Delhi Kandy Kampala Uganda 
Tuticorin Jinja 
Dar-es-salaam, } Occupied Territory, German Easi 
Tanga, Africa, 
SUBSCRIBED CAPITAL .......+++++£2,000,000 
Parp-up CAPITAL ......++- ecccees £1,000,000 
RESERVE FOND .......2seeeeeeess £1,550,000 


London Bankers—Bank of Engiand; Nationa! 
Provincial Bank of England, Limited; National 
Bank of Scotland, Limited 

The Bank conducts every description of 

| banking business. 


astern 


Deposite received for fixed periods at rates to be 
obtained on application. Interest payable 30th June 
| and 3lst December, 
| Current accounts are opened, and, provided thev 
do not fall below £200, interest is aliowed on toe 
minimum monthly baisocee at the rate of 2 por 
| Cent. per annum, 





‘THE RUSSIAN COMMERCIAL 
| AND INDUSTRIAL BANK. 


: Capital Paid up . 
Reserve Fund - . 
Petrograd, Moscow, Paria, and over 
100 Branches in Russia. 


London Offices: 
| 24-28 Lombard street, E.C. 


| Vv Cc, B, JONES, Manager. 


£3,703,704 
1,228,422 





| 
| 
| 
| 





‘BANK OF NEW SOUTH WALES 


established 1817, 


| Lompon Orrica—29 Threadnecedie-street, 2.0.2. 
Paid-up Capital......... peenheuneees «+++. 23,904,860 
Reserve Fund................ pesece eeeeee 3,025,000 
Reserve Lisbility of Proprietors ..... ++__ 5.904.860 

#10,834,720 
A ve Assets, 30th Sept., 1918 ...... £62,115,135 


he London Office issues Drafts on Demand on 
its Head Office and Branches in Australia, New 
Zealand, Tasmania, Fijiand Papua, and on its Cor- 
respondents in Tasmania. Makes Mail and Cable 
Transfers. Negotiates and Collects Bilis of Ex- 
change. Arranges Wool and other Produce Credits" 
Receives deposits for fixed Periods on terms which 
may be known on application; and conducts every 

| description of Australasian banking business. 
H, MELDRUM, Assistant Manager, 


BANK SF MONTREAL 


Established in 1817, 
000. Reserve Fund, 
$ 20,000,000. Undivided Profits, $1,901,613. 
Board of Mirectors. 
Sir Vincent Meredith, Bart., President, 
Sir Charles Gordon, G.B.E., Vice-President. 

R. B. Angus, Keq. Harold Kennedy, Esq, 
Lord Shaagnnessy,K.0.V,0. H. W. Beauclerk, Raq, 
C. R. Hoemer, Esq Goorge B. Fraser, Esq, 
U, R. Drummond, Esq. Colonel Henry 
D. Forbes Angus, Esq. Cockshutt, 
William) McMaster, Eeq. J. H. Ashdown, Esq, 
Lieut.-Col, Herbert E. W. Beatty, Esq. 

Molson, M.C. 

HEAD OFFICE: MONTREAL. 

General Manager : 

Bir Frederick Williame-Tayilor. 

¥, J. Cockburn, H. P. Mackenzie, G. C. Cassele 
D. R. Clarke, Assistant General Managers, 

Branches and Ayencies throughout Canada and 
Newfoundland; also at Now York, Chicngc, San 
Francisco and Spokane, in the United States; and 
at Mexico City, 
London Office: 47 Thresdneedie street, £.C. 2, 


@ Waterloo Place, Pail Mall, 8.W.1,and 24 Cook- 
apur street, &.W. 1. 


London Committee: Sir Thomas Skinner, Bars. 
Lt.-Col. F. R, S. Balfour. 
Manager, George Cyril Cassels. 


Financial Agents of the Government of the 
Dominion of Canada. 


The Bank undertakes Monetary Business with al) 
Allied and Neutral Countries, and with its numerous 
Branches offers exceptional facilities for the trans- 
action of a gencral Banking business in Canada, 
Newfoundland, the United States and Mexico, 


MECHANICS & METALS 
NATIONAL BANK 


oF THE CITY OF NEW YORK. 
Retablished 3810 
Capita! (folly paid)............ « - 86,000,000 
Porplus and Undivided Profits $11,000,000 
This Bank receives accounts of Banka, Bankers, 
Corporations, Firms and Individuals on favourable 
terme, and grante to its depositors every facility 
ooasistent with pradent and conservative banking 
m>thode, Correspondence invited. 
Foreign Department 
Finances Exporte and Impcrts, bays and sel 
Foreign Exchange, Telegraphic Transfers, etc, 
and makes collections on all parts of the world, 


London Bankert: 
London Joint City and Midland Bank, Ltd. 
London County, Westminster & Parrs Bank, Ltd. 


BRITISH BANK FOR 
FOREIGN TRADE, Ltd. 


48 BISHOPSGATE, LONDON, E.C.2 
Telegraphic Address ** Burolgna, London.’ 
Telephone Nos. London Wall 3870 & 3871 (2 lines). 


CAPITAL (Fully Paid) £840,000 


The Bank has correspondents in all 
parts of the world, and transacts 
every kind of British, Colonial and 
Foreign Banking and Exchange. 

H. BEACON, Manager. 


UNION BANK OF GANADA. 


Incorporated 1865, Head Office: WINNIPEG. 
Paid-Up Capital ..  .. -. $5,000,000 
Rest and Undivided Profits .. $5,600,000 
TOTAL ASSETS EXCEED $153,000,000 

The Bank bas over 300 Branches in Canada, and 

Agents in the Principal Cities in America. 
Deposits received at favourable rates, which may 
be ascertained on application to one 
London Offices: 6 PRINCES S8TRERT, £.0. 
2% HAYMARKET, 6.W. 1. 
49 WALL STREET. 





New York Agency: 


| Old 
Ca 


“aoe 


a 
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| Banks, Sr,— Continued. 
| NATIONAL BANK 
\OF NEW ZEALAND, LIMITED. 


eap Orricr—17, MOORGATE STREET, FE.C.2. 
- ns HORISED CaPiTAL .. ..- §£3,000,000 
| SuBSCRIBED CaPiraL ..- 
i| Paip UP — oe ee 
| LESERVE FUN ° 
i eeatee® CapiraL aa .- £1,500,000 
Receives Deposits of £50 and upwards for 1, 2, or 
|| Syears, at rates to be ascertained on application. 
||” Drafts, Letters of Credit and wire Kemittances 
granted and Bills on New Zealand purchased or 


lection. 
| sent FOF Cone ARTHUR WILLIS, Manager. 


{ 


\ENGLISH SCOTTISH AND 
\AUSTRALIAN BANK, Ltd. 
| Head Office: 5 Gracechurch street, E.C.3, 


| gubscribed Capital ........--+++++-£1,078,875 0 0 

| Pald-up Capital 539,437 10 0 
Further Liability of Proprictors.... 539,437 10 0 
Reserve Fund ......scecccececeesres 550,000 0 


tera of Credit and Drafts on the 
a and Agencies of the Bank in Australia 
oan be obtained at the Head Office, or through 
the Agenta of the Bank, in the chief Provinc-al 
jowns throughout the United Kingdom. 
Remittances made by Talographic Trana- 
for. Bills Negotiated or forwarded for 
Collection. Banking and Exchangs business 
of every description transacted with Australia, 
RW, M, JTANTON, Mansger 


(NATIONAL TRUST COMPANY 


LTD. 

READ OFFICE, TORONTO, CANADA. 
Baanenes:— Montreal, Winnipeg, Regina, 
Saskatoon, Edmonton. 

Executor and Trustee. 

Paid-up Capital - £308,219 3 7 


Reserve Fund - £328,767 2 7 
Assets under Administration £16,457,192 


Acts as Agent for Clients and Corporaticns, 
and has exceptional facilities for investing 
British and Foreign Funds in carefully selected 
First Mortgages on Farms and improved City 
Properties in Canada. 

Guaranteed Trust investments. 


Correspondence invited, 
23 Bishopsgate, A. L, NUNNS, _ 
London, E.C. 2. London Representative, 
Bankers: 
Bank of Seotiand, Oanadian Bank of Commerce, 


| | Bank of Seottand, Ounadian Bank of Commerce. 
‘Ernesto TORNQUIST & Co. 


Established 1850. 


| Oldest Business Establishment in the River Pilate. 


Capital Fully Paid Up and Reservosr, 
£2,679,785. 


| GENERAL FINANCIAL, BANKING 
AND COMMERCIAL BUSINESS. 


COMMONWCALTH BANK OF AUSTRALIA 


| (Guaranteed by the Australian Government.] 

} a 

| JAMES KELL, DENISON MILLER, 
| 

Deputy-Governor. Governor. 


| Branches and Agencies throughoat Aastralasia. 
Banking and Exchange Business of every descrip- 
| tion transacted, Bankers to the Government of the 
| Commonwealth of Australia, the Government of 
j the State of South Australia, the Government of 
j the State of Tasinania. 

2,758 Savings Bank Branches and Agencies at Post 

Oficea in Australia, On 3lst December, 1918. 


| 47,591 Savings Bank depositors 
£16,125,050 


had balances ee ee °° 
General Bank Balances .. 50,823,650 
3,183,971 


| Ovher Items .. ee _ 3,183,971 
ij £70,132,671 
j EE 
Lendon OMce: 36-41, NEW BROAD ST., E.C. 
| C, A, B, CAMPION, London Manager, 
| Branches also at Australia House, Strand, W.C., 


i Warminster, Wilts; Hurdcott, Wilts 
| Weymonth. Dorset. and Tidworth Barracks. Harts. 


| PRE MERCANTILE 
‘BANK OF INDIA, LTD. 
} Head Office : 15 Gracechurch St., Londen, E.C.3 


Capital Authorised & Subscribed sme 


Paid Up Capital <a oa 750,€0 

| Reserve Fund and Undivided Profits 785.793 

i Branches 1 

! NDIA, BURMAH, CEYLON, STRAITS SETTLEMENTS, 
CHINA, and PORT LOUIS, MAURITIUS. 

The Bank and sells Bills of Exchange, kasues 
| Letters of Credit and Cireular Notes, and transacts 
I} banking and ageney business in connection with the 
|| East, on terms to be bad on application. 
|, Fixed Deposit Rates will be quoted upon application 
| On current aceounts interest is allowed a 
! »tr cent. per annum en daily balances. 


Reserve 


ooeeeEEeee——eE————————ellElEEEEEEEeell 


| BANKAKTIEBOLAGET ‘SODRA 


| Pald-up Capital, 


THD ECONOMIST. 


eg 


SYERIGE. 


Head Offices - HELSINGBORG (Sweden), 


Branches 1 Stockholm, Goth , Malmd. 
ee TE hee 


Capital fully paid .. -- Kr. 30,000,000 
Reserves ee ee Kr. 17,200,060 


All kinds of Banking and Exchange Business 
transacted on moderate terms, 
_Inquiries and applications for terms are invited 


THE WESTERN 
AUSTRALIAN BANK. 


Established 1341. 


Pald-ue Capital -- £250,000 Oo 90 
(25, Shares of £10 each) 

Reserve Fund -- £700,000 co GO 
Reserved Profits ee £23,460 0 0 
Reserve Liability Of Shareholders, 
£250,000. 

Drafts issued, Remittances cabled, Bills negoti- 
ated or collected, Deposits received for fixed periods 
at rates to be ascertained on application, and all 
banking and exchange business connected with 
Western Australia conducted throvgh the London 
Agents, The Bank of Adelaide, il Leadenhall 

stroot, E.C.3. 


THE UNION BANK OF 
AUSTRALIA, rmirezp. 
Established 1837. Incorporated 18380. 
Authorised and Issued Capital, £6,000,000. 
£2,000,000; Reserve Fund, 


£2,050,000, together - £4,050,000 
Reserve Liability of Proprietors .. £4,000,000 


Total Issued Capital and Reserves £8,050,000 
Head Office: 71 Cornhill, London, E.C. 3, 

DRAFTS are granted on the Bank’s Branches 
throughout the Australian States, and Dominion 
of New Zealand. 

TELEGRAPHIC REMITTANCES are also made, 

BILLS are purchased or sent for collection. 

DEPOSITS are received for fixed riods on 
terms which may be ascertained on application. 
THE LONDON AND RIVER 

PLATE BANK (LIMITED). 


Established 1862, 
Authorised Capitai -. £4,000,000 
1,800,000 


Puid-up Capital.......... eee io 
- 2,100,000 
BrancHes, 


Reserve Fund 
ARGENTINE. Buenos Aires, Rosario, Mendoza, 
Concordia, Bahia Blanca, Cordéba, Tucuman, 
Parané. Barracas (Buenos Aires). Once (Buenos 
Aires), Boca (Buenos Aires), Calle Santa Fé (Buenos 
Aires), Calle B de Irigoyen (Buenos Aires). 
URUGUAY Montevideo, Calle Rio Negro (Monte- 
video). Paysandu, Salto. 
BRAZIL. Rio de Janeiro, Sao Paylo, Santoe, 
Pernambuco, Para, Bahia, Victoria, 
Curityba, Manéos. 
CHILI. Valparaiso, Santiago. 
FRANCH, Paris (16 Rue Halévy). 
BELGIUM. Antwerp (22 Place de Meier). 
Agency in New York & Agents throughout tke world. 
Letters of Credit, Drafts, and Cable Transfers 
issued. Biils negotiated, advanced upon or sent 
for colleotion.—7 Princes street, @.C.2, 


NATIONAL BANK OF EGYPT. 


with the exclusive right to issue 
Notes payable at sight to bearer, 


Capital .. ea es ee +» £3,000,008 
In 300,000 Shares of £10 each, fully paid.) 


Reserve Fund .. ee es ee £2,000,000 
Governor—F, T. Rowlatt, Esq. 
Head Office Cairo, 
London Committee: 
E. W. P. Foster, C.M.G, 
Sir Carl Meyer, Bart, 
Hon. Algernen Mills. 
Col. the Hon, Sidney Peel, D.3.0,, M.C, 
LONDON AGENCY: 
6 & 7 KING WILLIAM STREET, LONDON, E.C.4 


Manager—J. T. Beaty-Pownall. 
Assistant Manager—A, F, Gillbee, 


Accounts opened with traders and private persons, 
Circular Notes Issued. 
Every kind of Banking business transacted. 


Offiees in Egypt at Cairo (Head Office), Alexandria, 
Assiout, Assuan, Benha, Beni-Suef, Chibin-el-Kom, 
Damanhur, Fayoum, Keneh, Luxor, Mansourah, 
Minieh, Mousky (Cairo), Port Said, Rod-el-Farag 
(Cairo), Sohag, Tantah, and Zagazig; and in the 
Sudan at Khartoum, Port Soudan, Suakim, and the 
Sub Agencies at El-Obeid, Tokar and Wad-Medani. 


| BANC 


a lil 
O DE CHILE. 


London Agency— 

94 GRACECHURCH STREET, E.C. 
Chilian Dollars, 

a -- 60,900,009 

34,000,009 


Paid-up Capital 
Reserve Fund act i a 
Reserve Liability of Shareholders 60,000,009 
Reserve Fund in Gold of 18d. .. 5,060,009 
Head Offices: Santiago and Valpara‘so. 
Branches in all parts of Chile. 


The London Agency transacts every class of 
Banking business with Chile. Current accounts 
also opened and deposits received. 
Enns 

CITY OF BLOEMFONTEIN, 
FOUR PER CENT. INSCRIBED STOCK, 1954. 


Notice is hereby given that, in order to prepare 
the dividend due on Ist July next, the BALANCES 
of the several accou’ts in the ubove-mentioned 
Stock will be STRUCK on the night of 3lst May, 
and that on and after 2nd June the Stock will be 
transferable ex-dividend. Forms of request for 
the purpose of forwarding dividend warrants by 
post to banks or other agents may be obtained on 
application to the Bank. For the National Bank 
of South Africa, Limited, 

D. CUNNINGHAM, Manager. 

Circus-place, London-wall, E.C. 

15th May, 1919. 

CITY OF PRETORIA 
PER CENT. INSCRIBED STOCK 
CITY OF PRETORIA 
FOUR-AND A-HALF PER CENT. INSCRIBED 
STOCK 1940-60. 


FOUR 1939, 


Nctice is hereby given that in order to prepare 
the dividend due on July Ist next, the BALANCES 
of the several accounts in the above-mentioned 
Stocks will be STRUCK on the night of Saturday, 
3lst May, and that on and after 2nd June the 
Stocks will be transferable ex-dividend. Forms of 
request for the purpose of forwarding dividend 
warrants by post to banks or other agents may be 
obtained on application to the Rank.—For the 
National Bank of South Africa, Limited, 

D. CUNNINGHAM, Manager 
Cirens place, Lendon Wall, E C., 15th May, 1919. 


RAND WATER ROARD. 
FOUR PER CENT. INSCRIBED STOCK, 1935. 
a —— 

Notice is hereby given that, in order to prepare 
the dividend due on the Ist July next, the 
BALANCES of the several accounts in the above- 
mentioned Steck will be STRUCK en the night of 
Saturday,3 st May,and that on and after 2nd June, 
the Stock will be transferable ex-dividend. Forms 
of request for the purpose of forwarding dividend 
warrants by post to benks or other agents may be 
obtained on application to the Bank. For the 
National Bank of South Africa, Limited, 

1. CUNNINGHAM, Manager. 

Circus-place, London-wall, E.C. 
15th May, 1919. 


SUEZ CANAL COMPANY. 


GENERAL MEETING OF SHAREHOLDERS 
to be held in Paris on Monday, June 16th 1919. 

Holders of not less than twenty-five shares who 
are desirous of being present or represented at the 
meeting must deposit their shares with the Head 
Office of the Company, 1 rue d' Astorg, Paris, or at 
any of the Company's appointed agents, before the 
llth of June. Shares may be deposited in London 
with Messrs. N. M. Rothschild and Sons, who will 
in due course deliver a card of admission to the 
Meeting, or a form of proxy to enable the holders 
to be represented by other shareholders having the 
right to vote. 

Le Directeur, EDGAR BONNET. 
Paris. 12th May, 1919. 


INDUSTRIAL BANK OF JAPAN, LTD., 
FIVE PER CENT. STERLING BONDS. 
— ee * =" 

Notice is hereby given that the COUPONS due 
ls’ June, 1919, will be PAID on and after the 2nd 
June, 1919 (Saturdays excepted) between the hours 
of llard 3, at the Yokohama Specie Bank, Ltd., 
where lists may be cbtained. 

Coupons must be left three clear days for 
examination prior to their payment.—For the 
Yokohama Specie Lank, Lid 

T. OKUBO, Manager. 

9 Bishopsgate, E.C. 3. 

IMPFRIALJAPANESEGOVERNMENT 


4%, STERLING LOAN OF 1910. 

Notice is hereby given that the COUPONS due 
Ist June, 1919, will be PAID on and after 2nd June, 
1919 (Saturdays excepted), between the hours of 
1] and 3. at the Yokohama Specie Bank, Ltd., 
where lists may be obtained. 

Coupons most be left three clear days for exam- 
ination prior to their payment.—For the Yokohama 
8s ie Bank, Limited, 
— T, OKUBO, Manager. 
9, Bishopsgate, E.C.3. 

16th May, 1919. 


WHITELAW’S TELEGRAPH CODES 


WITH 


INDEX AND TERMINALS. 


Lists on Application. 


WHITELAW’S TELEGRAPH CYPHER OFFICE, 
39, LOMBARD STREET, LONDON, E.C 3. 





‘THE KOONOMIST. | 


ALL CLASSES 
OF INSURANCE 
EFFECTED 


1aeccee ‘tar. .¢ 


| 
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JU LiverPpooL  Lonpon {1¢, 
i \ fp? | 1,NORTH JOHN St 24-28, LOMBARD S? | \q[77_| 
L au a 


FIRE. LIFE. MARINE. | } 
ACCIDENT. | i 
_ TL 


MOTOR CAR. BURGLARY 1 


AND MANY OTHER CLASSES. Lh 


General a r—GEORGE CHAPPELL. 
Sub-Manager—J, J. ATKINSON. Se <i 
Assistant Secretaries—ALEX. D. ROBERTSON & WALTER CARTER. 
TMENT: R. W. THOMPSON, Manager <i vy) 
ann ce in London—ROBERT M‘CONNELL. 


Lendon: Printed for the Proprietors by G. E. Harr, 8t, Clements Press, Ltd., New rB ‘ortuga! 
Pu “Petihaea by Saeed 


uildings, P sireek. Ricgsway London, WO. and 
the Pr sepetetens at Granville Ko ouse, Arundel street, Strand, W.C.2—Saturday, M Sacer 17, 1919 4503 





